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THE MONEY MARKET. 


Monetary business has chiefly consisted of prepara- 
tions for the embellishment of balance-sheets on 
December 31st, for the actual cash requirements con- 
nected with the end of the year, and for the lock-up 
of credit that is always caused by the large mass of 
dividend payments that fall due on January rst. With 
these objects in view, the market, though quite 
adequately supplied with cash for day-to-day purposes, 
has continued to borrow from the Bank of England so 
rapidly that the Other Securities in the Bank Return 
had risen by over 10 millions; part of this increase 
was due, however, to the repayment by the Bank 
of its loans from the market arranged during Novem- 
ber. Nearly the whole of the amount borrowed during 
the week was left to the credit of the borrowegs, or of 
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those to whem they passed it on in the Bank's books, 
and the Other Deposits were over nine millions higher, 
standing at 50 millions. 
nearly enough for the requirements enume ‘rated above, 
and during the last two days the market is estimated to 
have borrowed some four or five millions more. As usual 
after Christmas, a few notes had come back from 
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window-dressing purposes in Berlin, the reserve was 
lower by rather more than that amount, 





still more than two millions higher than at the end 
of 1908. The discount market has continued on its 
downward course, and many of the billbrokers are 


now wondering whether they have not been a little 
hasty of the Indian and 
Argentine demands that are probabie in the new year 
and the to the Bank of France of the 


in lowering rates, in view 


repaymen t 





sterling bills. The three months’ rate was quoted 
to-day at 33 per cent. The quickening activity ol 


trade at home and abroad is an influence to be reckoned 


with by those who are speculating on the prospect of 


very easy money in 1gio, and the Continental and 
i American exchanges have lately moved steadily against 
§ London. 
* * * » 


Our New York correspondent telegraphs under yes- 
terday’s date :—The close of the year is marked by a 

Markets generally 
that the outlook is 
Probably the chief danger is that 
and that the move- 
Securities, 


feeling of confidence. 
but it 


satisfactory. 


very 
are 


strong 


quiet, is considered 
very 
there will be too much confidence, 
ment may be overdone. are for 


the most part being firmly held, and investors are wait- 
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This figure, however, was not | 


. circulation, and a few more sovereigns had gone out, 
‘ and since Germany had taken nearly £500,000 from 
the Bank on Tuesday for currency and_ perhaps | 


though it is | 


£2,000,000 odd that it has lent to London against | 
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| 
| rate for the second half of the year is £3 9s tod per 
| cent., and the average mi: irket rate for best three | 
| months’ bills 4,2 13s 3d, figures that compare as fol. | 
lows with those of previous years :— | 


AVERAGE per CenT.—SEcOND HALFr-Year. 


1906. 1907. 1908. 1909. |) 
Eada &Eesd £s a £s a| 
Bank rate... 412 3 .. 5 35 .. 2100 .. 3 910 
Market rate .. £98 wow 8B 4 «0 4846 « OH 
Margin...... 0 210... 081 .. 0149... 016 7] @ 


‘rom this it is obvious that the open market has been 
| lagging further behind the Bank than usual, a fact that || 
is accounted for by the curious condition of the money || 
| market in October and November. The highest market || 

rate of the year 
| when three months’ bills were being taken at 4§ per 
| cent., so that the market was never closer than % per 
cent. to the highest official minimum. The lowest rate 
the half-year was 1; per cent., which was quoted 
at the beginning of July. In a half-year when the 
average market rate is far below the Bank rate, it fol- 
lows that the average margin between discount and 
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deposit rates is also narrow, and point of fact, we 
find that this margin, on which bankers’ profits are 


| supposed largely to depend, 
ecent corresponding period. 

| count rate of £2 13s 
~ ~~ 


was smaller than in any |} § 
Against the average dis- 

3d there is an average deposit 
rate of 4.1 198 11d, so that the difference representing 
‘bankers’ profits ’’ is only 13s 4d per cent., which 
compares with other periods as follows :— 


MarGin Between Deposit and Discount Rate. 
Srconp Harr-YEAR. 


1906. 1907. 1908. 1909 
a Rese £sd Es d 
110 6 Pmt OBS. OM S 


These figures, so far as they go, do not suggest a very 
prosperous half-year, but the average rate for loans has 

-fortunately for the bankers—risen, and works out for 
the last six months at £2 8s 1d, against only £71 7s 3d 
per cent. at this time last year. In the second half of 
1907 the average rate for short loans was £3 138 per 
cent. Turning from the half-year to the whole year, 

















; ; ve 
ing for the new issues, which are expected to be! © a 
sti Y iia? Se tee aon | find, as usual, that the aver ages are rather lower. The 
srous > New Year. : r | e money | 
numerous in the New Yea meng t ©Y | average Bank rate is £3 2s per cent. ; open market, 
i market is merely incidental to January disbursements. £2 5s 7d; deposit rate, £1 12s; and short loans, 
Our borrowings in the London and the Paris markets | £2 3s 1d per cent. For convenience, the year’s re- 
° . | . d 
are admitted to be large; exchange is weak, and the | sults may be set out in tabular form :— 
. . , or . 
speculation for a rise has proved unsuccessful. The Year's AVERAGES. 
" copper and the coffee markets are both firmer. 1907. 1908. 1909. ; 
He £s d £s d £s d 
* « * * Bank rate ......... 418 6 .. 21910 .. 3 2 0 
i . Market rate 49 8 25 9 257 
3 o > e oO , *q is : eereee ee ee 
ye In Berlin, the demand for money for the carry over, Doce ......33¢6.193 .. 188 ; 
Wh writes our correspondent, has continued to surprise | Short loans ...... 313 4 .. 2 O11 .. 231 
Wh the market by reason of its great volume. The rate} It must be remembered that the discount rates are 
ft for such purposes has steadily risen, till on Wednes-| those quoted in London for the very best paper, and 
a day 7 per cent. and even more was paid. The open consequently hold good only for the finest class of 
market discount rate has remained fixed at 4.25 per banking business. 
} cent. for a week, but it is expected to ease off con-| Subjoined is our usual table of current rates :— 
j ; siderably by the end of the week. The movement at BANK RATE and MARKET RATE. 
mG the Reichsbank last week was rather more favourable |} ———————— $$ $$ 
=| 4 than usual, but the outgo this week has assumed very ‘This Week. Last Week. aes ee —_ 
i large dimensions, and the final return of the year is oe ee aaa Lseeanan 
; likely to give some record-breaking figures. It is be- | Bank rate.... 44 44 z | A P 
lie ved th: at the market will rapidly recover its ease after | Market rate .. 33 3% 345 3H 3i 
a 5 the New Year. oe ee ee ae et ee eet 
Fi; * * * * LONDON MARKET RATE Compared with FOREIGN MARKET 
: The half-year that closed yesterday was a time of RATES (+ above; — below). 
& yreat interest in the money market, owing to the un- * le tee eer ] 
x . J . ‘This Week. Last Week. ao Three Wks.| A Month 
a expected rise in rates at the beginning ‘of October. i nightAgo. Ago. | Ago. 
i The sudden jump in the Bank rate from 2} to 5 per ~ % Te 
% . ten . With Paris......) + : + 1 + 1 le | + la 
cent. within a fortnight and the subsequent camel » Berlin. - Ble Ale SBi=- Shem <3 
of the rate to 44 per cent. at the beginning of Decem-| * sane oe eo * apes + -@ 
x ber are events for which it would not be easy to find | "CallMoneyl — 16) — ¢/—- # — wli- & 
ese at a time of comparatively slack trade. se a 
’ ; "RATES f EXCHA ° 
Money has, on the aver age, been dearer than in the} _ s : 3 NOE. a a 
corre esponding period of 1908, and the banks have pro- | This Week. Last Week A Fort. Three Wks.| A Month 
bably been making larger profits than they made a year a ai ats BE hrc >» ag. 
¢ : 70, but the z ‘ e } ~ ait Per Mille. | Per Mille, Per Mille. PerMille. | Per Mille. 
; : r L Liit margin be twee n the rate ont: ained on lo: ins France...... on le agst us + agst us 4 agst us * agst ifs $agst us 
i and 1e rate allowed on deposits has been narrow for | ney avceneee 4 forus 22 for us 2 tor us 2 for us 24 for us 
t y > ‘ =. - ikea _ | Holland ........| ls forus 3g for us 3% forus 2 forus | 2 for us 
the greater part of the six months. The av erage Bank ' New York ’....... 1g forus 4 forus | 4% for us | 3g forus | 32 for us 
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was recorded at the end of October, || 7 
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LONDON AND FREE TRADE. 


Tus isst cf January opens a momentous year, big 
with the fate of England and of Free-trade. Before 
its first month is out we shall know whether corrup- 
tion in our politics and restriction on our commerce 
are to take the place of purity and freedom. We 
await the issue with confidence, but it is a time at 
which every supporter of honesty and commercial 
liberty should put all other considerations aside in 


weighing the political position. It seems almost 
incredible that any Londoner with experience of 
the conditions of trade and business in’ London 


should waver for a moment in his allegiance to 
l ree-trade. Since the days when Sir Andrew Free- 
port, the City merchant, argued on the subject with 
Sir Roger de Coverly, the country squire, the interests 
of this mightiest of all markets have been clearly 
bound up in its unrestricted openness to all the world. 
Nevertheless, it must be admitted that London opinion 
on Free-trade is not as whole-hearted and unanimous 
as it should be, and that, partly owing to their dislike 
of the alternative proposals, and of the variegated 
eloquence with which they have been put forward, many 
from whom a sturdier attitude might have been ex- 
pected are inclined to bow down before the 
golden images of Tariff Reform. A  moment’s 
reflection should surely convince them that a policy 
of Protection would inevitably be a  death-blow 
to London, both as a commercial centre and as a fac- 
tory of credit, and that, with its entrepot trade and its 
international banking machinery — seriously crippled, 
every class of its inhabitants must surely suffer. 
'o the manufacturer and the producer Tariff Reform 
has specious promises to offer, beguiling him with 
nopes of an eager home market absorbing his goods 
at higher prices. To the merchant who handles tons 
of incoming and outgoing goods, the volume of which 
Protection frankly longs to check, its aspect, if rightly 
regarded, can only be forbidding. uni 

ondon’s imports and exports, passing through her 


own port of the Thames, have risen from #£, 14,000,000 
In 


Iz 


75° tO 305,000,000 in 1908, but this figure is by no 
means the whole of the total. A pamphlet recently 
issued by the City of London Free-trade Committee on 
the subject of ‘‘ The Port of London and Protection ”’ 
points out that Southampton, Harwich, Newhaven, 


Salle ae : 
Folkestone, and Dover are now branches of the Port | 


of London in the same sense as Tilbury Docks or 
Thames Haven Wharf, and estimates that, with the 
addition of the London goods passing through these 
several inlets, *‘ the total value of the foreign sea-going 
trade of London represents £,370,000,000 out of a total 
7 £:1,050,000,000 for the United Kingdom for 1908.”’ 

) enormous trade has been built up in spite of diffi- 
culties and drawbacks imposed on it by the condition 
ol London's docks and the many anomalies and con- 
flicting interests that have hampered business in the 
Thames, and by geographical and other advantages 


“At by London’s rivals on the Continent. And it 
Was 
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It may be that the average unimaginative Londoner 
may think to himself that he is not a merchant, that 
he is not much concerned about this ebb and flow of 
foreign goods, and that their diminution would not 
hit him. He will feel sorry, perhaps, for the 500,000 
human souls who are directly dependent on the Port 
of London for the work that gives them their living, 
but will console himself with the garish promises of the 
Tariff Reformers ef the benefits that Protection 
alleged to be going to produce in the manufacturing 
districts. But it is not only the merchant who will 
suffer. The warehouseman, the shopkeeper, the rail- 
way companies, the carriers, and all who now handle 
this huge mass of goods will see their earnings dwindle 
if Protection achieves its avowed object. And the evil 
will spread in an ever widening circle, as all those feel 
the pinch who minister to the wants of the classes 
directly affected. The depreciation of all kinds of pro- 
perty, docks, warehouses, shops, offices, and houses 
must amount to staggering sums, and every ratepayer 
in the metropolitan area will carry a lighter purse. 

And yet we have touched only half the subject. For 
the foreign trade of London is an essential part of the 
foundation of the credit machinery which is London's 
most characteristic industry, because no such industry 
exists in the same perfection in any other city of the 
world. Wherever men of different nationalities trade, 
a bill on London is the most acceptable form in which 
goods can be paid for. This is partly because such a 
bill, owing to our free market in gold, can always be 
converted into the metal that is now the recognised 
international medium of exchange; but it is chiefly 
because London's world-wide trade makes a bill on 
London the familiar and always welcome paper money 
of international commerce. From this invaluable fact 
arises the consequence that innumerable international 
transactions with which London has no direct con- 
cern are settled by bills drawn on London, owing to 
arrangements made to that effect by the traders of all 
countries with the accepting houses or bill-makers of 
the City. Originally more bills were drawn on Lon- 
don than on any other centre because more goods were 
being shipped to London ; now thousands of bills are 
drawn on London because the popularity of the London 
bill makes it the most convenient form of remittance, 
and so foreign merchants who send us no goods pay 
our accepting houses a commission to enable them to 
draw on London against goods that they are shipping 
to Bremen or New York. But if London’s import trade 
is seriously checked, and the number of bills drawn 
against goods shipped to the Thames is seriously 
diminished, the popularity of the bill on London, based 
on its world-wide familiarity, must inevitably suffer. 
The mass of bills drawn on London has been artificially 
increased, owing to the attractions given by their 
multitude. Diminish the multitude, and the artificial in- 
crease will wither. This is a point which directly 
affects all those who are concerned in the business of 
accepting and discounting bills ; in other words, nearly 
all the banks, bill brokers, and merchant bankers of 


Is 


been built up by Free-trade, which enabled the | the City of London. 
merchant (to borrow the very practical language of the Moreover, it is a commonplace well known to all 
pamphlet above referred to) to ‘‘ bring his goods into | who know the City that the international nature of 
port, unhindered by hampering Customs duties or by | London’s trade and of the banking and bill-broking 
a ampere Customs regulations. It has enabled | connections that have thence arisen are a potent cause 
n be sure when he brings them in that he can | of the world-wide business that is done on the London 
sell them without paying duties which he cannot get | Stock Exchange. Since the merchants of all lands find 
ack. Pending sale, he has been able to store his | it cheap and convenient to have a credit in London to 
goods in his own warehouse free from the intrusion of | draw against, they are often led by this financial con- 
Customs officers, and free also from the clutches of | nection to indulge in operations on the Stock Exchange, 
a bonded warehouse monopoly.’’ This enormous ad-| and so Free-trade indirectly feeds yet another great 
vantage our Protectionist friends want to take from | reservoir of London's wealth. In a word, it may be 
} US, to put a C ms lock on every public warehouse | said that all kinds of business in London are essen- 
f'n London, anc to hand over the ‘regulation of Lon-| tially international, and that this very profitable charac- 
don’s busins » that bureaucracy against which Lord teristic, which enormously increases its volume, is ulti- 
Rothschild uciered a warning on Tuesday last. He | mately based on the international character of its trade. 
apprehended bureaucratic rule as the result of Mr | And if Tariff Reform is allowed to diminish the trade 
Lloyd George’s Budget. A much more terrible variety | of London’s ports, it will hit not only the merchants 
of it, swarming in every port and harbour, is the in-| and shippers, but the bankers and stockbrokers, and ; 
evitable consequence of Protection. all the classes and masses who live on them, by housing 
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them, feeding them, clothing them, carrying them 
about, amusing them, teaching them, preaching to 


them, healing them, legally advising them, and finally 
burying them. To sum the matter up, we may con- 
clude with an extract from a letter just rec eived from 


an experienced French observer, w ho writes to us as | 


follows from Paris :— 
‘One thing must be clear to the most ordinary | 
mind, if free from political bias ; it is evident to me, 


with some experience of foreign trade and British trade | 
abroad, and it is this :—That if a political party could | controlling influence in the Central American Repub- 
London | 


would perish as the emporium of the world, the heart 


succeed in abolishing Free-trade in England, 


of the globe, as Venice sank, and the dead cities of the 
Netherlands.’”’ 





THE OUTLOOK IN NICARAGUA. 


Presipent ZetayaA’ has finally 
Nicaragua for Mexico, probably en 
and, unlike other South American tyrants in the 
he is effectually barred from coming back. His rule 
was not wholly bad; but he exhibited savage cruelty 
towards opponents and State debtors, plundered the 
natives, took heavy toll of foreign capitalists, and 


departed from 


disturbed his neighbours by his efforts to establish his 
gemony over a group of States unripe even for 


own hes 
confederation. Under the 
States and Mexico, 
order and peace 
ceeded by an 


tutelage of the United 
his country may now hope for 
: but it is better that he should be 
adherent who has not his defects of 
character than by an antagonist who would have to 
reward his own supporters, and of whom 
known, and what is known is not good. 

Zelaya’s successor, Sefior Madriz, was till 
cently the Nicaraguan judge of the Central 
Court at Cartago, constituted in 1907 
tion at Washington, under which the 
agreed to refer to the Court their 
putes. Sefior Madriz was an enthusiastic supporter of 
this scheme for putting an end to the devastating war 
of Central America; and his appointment, 


General 
very re- 


by a Conven- 
five 


in place of 


a military tvrant who, though not without good quali. | 


had little 


ties, sympathy with any 
States, is a security for peace, law, 
government; for Sefor Madriz is a learned constitu- 
tional and international lawyer. Last spring he took 
part in an important relative to the claims of 
Honduras against Salvador, and although the majority 
of the judges disallowed the claim and adjudged that 
each side should pay its own costs, Sefior Madriz was 
of opinion that Salvador had harboured Honduran re- 
volutionists, and ought to pay compensation to 
latter Government. 


case 


elaborate minority judgment. The rivalry between 
Nicaragua and Guatemala, in which Honduras sup- | 
ports Nicaragua and Salvador Guatemala, had long | 
been a disturbing factor in Central America, but 


happily the judgment of the Court was loyally ac- | 


cepted by all. Unlike most Central Americans, Sefor 
Madriz can speak and read English and French | 
fluently; in fact, he is a worthy representative of 


Managua, which is one of the most refined and culti- 
vated cities of Central America. Although a frie ‘nd of 
President Zelaya, he was sensible that the latter’s long 
and arbitrary rule had ceased to be in the real interests 


of Nicaragua, and the new appointment may be taken | 


as a hopeful sign that Nicaragua will now return to 
constitutional principles, and to the maintenance of in- 
ternal and external peace. 

The maintenance of peace is a matter of great im- 
portance both to the United States and to Great Britain, 
and in the recent disturbances the execution of two 
American subjects has served as a reason or pretext for 
American intervention. These two men, it 
were guilty of acts for which death is 
penalty, and in a third case, 
named Amery, whose claim 
Government has supported, 


is true, 


for compensation his | 








; resources. 
| tional 
| contribute to the success of the Panama Canal. The 


route for Europe; | with 


past, 


SUC- | 


little 1s | 


American | 


Republics | 
international dis- | 


S| paid at a large discount. 


arrangement that | 
appeared to put Nicaragua on a level with the smaller | 


and constitutional | 


the 
He embodied these views in an | 


| peace 


the usual | 
that of an American | { 


the intervention is also | on which it is secured. 


a 
questionable, for Amery, who had concessions 
timber-cutting and a railroad, and a right to import | 
stores for them duty free, had abused his rights by 
trading in stores and neglected his obligations under 
the concessions. Nevertheless, there is reason to hope 
that in the interest of the Nicaraguans the United 
States will carry her intervention to its logical con- |; 
clusion, and insist upon a better government and the | 
establishment of security for life and property. 

Of course, 


ior | 


President Taft’s policy is to obtain a |) 


lics, pri marily to ensure peace and 
the opening of the Panama Canal, 
order to increase 


stability before 
and secondly, in || 
American trade with countries pos- | 
sessing, but not yet enjoying, extraordinary natural 
America also desires to the interna- 
railway am accomplished fact, as it will largel; 


see 


line would connect the railways of the United States 
the chief Pacific centres in Mexico, Salvador, 
Guatemala, Nicaragua, and Costa Rica, and all thes: 
with the Canal. 


British capital is largely interested in the outcome || 


of the revolution. The Nicaragua 6 per cent. loan o! 
1909 is largely held in England, and secured on the | 


tobacco and liquor monopolies, 
by British syndicates; the 


are conducted 
Development 


which 
Nicaragua 


Company and the Oroya-Brownhill Company have || 
‘large mining interests and some land ; there are 


several plantation companies, and many traders and 
planters of British nationality. 
No doubt there 


are some questionable points in the 
relations of 


certain British interests with Nicaragua. || 
Much indignation has been aroused over the Customs 

Bonds, and the iniquity of the monopoly syndicates || 
(liquor and tobacco). As to the first, the fi iult lies not 
much in the bonds themselves as in the corrupt || 
method of dealing with them. Nicaragua allows the || 
payment of Customs duties partly in cash and partly in 
A, B, or C bonds, for which cash has been previously 
The system is not 


SO 


satis- 


factory, but if the corrupt dealing were stopped the || 
evil of the system could be reformed gradually. The | 


monopoly syndicates may be, and no doubt are, objec- |) 
tionable ; but, after all, they are not essentially 
ferent from the monopolies existing in France 
Austria for tobacco, in Russia for spirits, &e. 
monopoly syndicates in Nicaragua 


and || 
The se 


are English con- 


| cerns, and we are assured that many of the charges || 
| made against them are unfounded and unjust. Gene- | 
rally speaking, English companies tend to raise || 
the level of commercial morality in countries like | 
Nicaragua. And there are good reasons why Great 

Britain should support American intervention. Presi- || 
dent Zelaya would have crushed the rebellion at once 


had the revolutionaries not received practical as well 
as moral support from the United States. But though |, 
his deposition is a blessing, Estrada, the insurgent | 
leader, is reported to be a man of no character—as bad || 
as Zelaya morally, without his power. His advance- |} 
ment from a carpenter’s shop to the Governorship of 
Blewhelds was due to Zelaya’s patronage rather than 
to Estrada’s abilities. Unless a strong and honest 
President is put in power, backed by a good Ministry, 
there will be no prospect of any permanent settlement 
of this revolution. It is desirable that a strong power || 
should keep a hand on Nicaragua, have a share in the | 
appointment of the President, and uphold him for the || 
first year or two. Most of the Nicaraguans desire || 
and quiet, freed from political disturbance. || 
Some progress was being made, and there were signs || 
of commercial expansion and prosperity, in spite of 
Zelaya’s tyranny during the last four or five years, 
until this rebellion started. Unless peace is re-estab- || 
lished and genuine reforms are instituted, the trade 
and credit of Nicaragua will go from bad to worse, 
and British interests will suffer, though there is little 
ear of a stoppage in the service of the loan, which is 
adequately safeguarded by the nature of the revenue 


Further, the Monroe doctrine 
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|| but our figures do not show it. 
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precludes the possibility that any European nation can 
take the leading part in settling Central American ques- 
tions. The United States is acting in conjunction with 
Mexico ; these Powers alone can be counted upon to 
act as peacemaker and protector, and they, moreover, 
established the Court of Arbitration at Cartago. 








CAPITAL APPLICATIONS IN 1909. 


Two years ago the question of the extent and character 
of Great Britain’s issues of capital interested very few 
people outside a narrow circle of economists and 
statisticians ; but the recent course of English politics 


_has brought it within the sphere of everyday topics, 
and changed it from an academic study to a party | 


‘‘plank.’’ Thus it is difficult to discuss it without 


taking sides, and impossible to discuss it without rais- | 


; but the 
object of this article is not to provide either party 


ing bitterly-debated points of fiscal policy 


with a set of cheap weapons suitable for electioneer- | 
ing purposes, and so far as we can we shall avoid | 


all reference to the recriminations of party and confine 
ourselves to a plain examination of the facts. 


And such an examination must begin by a state- | 
We 
do not pretend, we never have pretended, that the | 


ment of the limits within which we are working. 


statistics provided quarter by quarter and year by year 
represent the full sum of money raised in shares or by 
loan in London and the United Kingdom. 
not show how much cash has changed hands between 


borrower and lender, or how much has been invested | 
i . . If 
| statistics of such a kind were available we should be 


in various forms of industry at home and abroad. 


delighted to give them 
No one can tell the amount of money borrowed by 
manufacturers on mortgage or debentures or raised by 


the private issue of shares ; no one can state the exact 
sum that leaves Great Britain for investment abroad, 


and certainly no one can show the sum privately in- 
vested in British industries. Our tables are much less 
They show nothing but the amount 


applied for by prospectus in the English market, the 


; Sums put into new companies publicly advertised, or 


included in the official Stock Exchange record of new 
oe and increases of capital. In other words, we 
cave out of account altogether the loans arranged 


between individuals, the capital employed by indepen- | 


le : ’ . 
cent manufacturers, and the shares in local enter- 
prises locally offered and subscribed. It is necessary, 


i —_ at the risk of repetition, to lay great stress on 
tis pomt, because in the past few months our figures 


have been sadly mishandled and twisted into a sig nifi- 
cance that they will not bear. It may be true that in- 


|| Vestors are chary of leaving their money in England | 
It may be true | 


~—but it is not proved by our figures. 
that capital is uneasy under the present Government— 
| On that point they 
are really irrelevant, for they take no notice of the 
sreat stream of private capital on which British in- 


| dustry mainly depends, which has, in the last few 
|| Years, rebuilt the cotton mills of Lancashire, and is | 


constantly supplying new buildings and machinery for 
the factories of London, Yorkshire, and the Midlands. 
On the other hand, in new countries, such as South 
America and the colonies, whose surplus of capital is 


| Small, industry is financed mainly by public appeals to 
] Europe, all of which appear in our tables ; but here, | 
too, it must not be forgotten that transactions take 
place without being publicly recorded, and that in- | 


‘estors do send their money abroad without subscrib- 
ing to advertised prospectuses. 

2 - this introduction we may come to the year’s 
“crual statistics, and begin with our usual table show- 


ing ~ alll . 
= sum raised in every quarter of the past five 


eee, 
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; but they are not available. | 
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New Capirat APPLICATIONS. 


19085, 1906. 


1907 1908. 1909. 
| £ £ £ £ £ 
Ast q’rter| 67,301,200 30,264,800 49,428,600 45,287,900 64,258,400 
| 2nd q’rter| 36,915,500 55,059,800, 40,304,600 64,385,600 56,835,200 
| Srd q’rter| 22,854,100, 10,835.80C, 15,631,400 31,541.80 27,694,400 
4th q’rter| 40,116,600, 24,012,800; 18,265,400 50,988,400 35,588 800 





| _ Total . . [167,187,400 120,173,200,123,630 006 192,203,700 182,356 800 
i the total was 4.9,846,goo smaller in 1909 than 





in 1908, but 458,700,000 larger than in 1907, 
£,62,200,000 larger than in 1906, and 415,200,000 
larger than in 1905. In fact, the applications for 
capital exceeded those of any previous year except 
1908, and it is undoubtedly a proof of the country’s 
| wealth that it should have been able, in a year of im- 
| proving trade and rising prices, at once to supply pub- 
licly £,182,000,000 of money for new enterprise and 
to carry through an unusually large investment busi- 
ness in existing Stock Exchange securities. We may 
notice, however, that towards the end of the year the 
number of prospectuses began to fall off, and that 
there a very wide difference between the amount 
raised in the first and in the last quarter. This 
difference is due largely to the rise in money rates, but 
partly to the cessation of that special demand for 
capital which resulted from the pressure of 1g06 and 
1907, and which was still not fully satisfied at the 
'end of 1908. Many of the borrowers who postponed 
their appeals two years ago brought them forward in 
1908, but others who wished to issue loans were 
prevented by the Balkan troubles, and so had to leave 
| their operations to the beginning of 1909. The pur- 
poses for which the money was raised may be seen 
from the following table :— 


is 


CapITaAL APPLICATIONS. 

















1909 
Description. to 
1908. Thre 
| teenateon Fourth Total. 
| lo Sep 30, Quarter, 
£ £ £ 
British Government loans) 4,475,000) 3.840.000 nil 3,840,000 





| Colonial os 19,483 800'27.220 000 1,932,600 29,152,600 
| Foreign - 24,510,600 20,049,600 2,022,500 22,072,100 
| British Municipal ane 
| County loans ...... 6,439,800, 4,899,700 nil 4,899,700 
Colonial Corporations 6,046,800 6,211,300 379,500 6,590,800 
| Foreign a 4,485,400 9,958,300 666,400 10,624,700 
| British railways........ 12,247,300 nil 400,060 400,000 
Indian and Colonial rail- 
1 eee 19,289,900 8,609,900 2,634 600 11,244,500 
| Foreign railways....... 43,114,100 20,985,700 9,781,000 50,766,700 
Mining Companies— 
Australian ..... ..e--| 218,200 160,000 nil 160,000 
South African ........ 2,828,400 4,275,500, 65,000 4,540,500 
Other mines.........- 2,063,700, 3,073,000' 548,600) 3,621,600 
| Exploration and financial 6,174.700 2,659,500 385,000 3,044,500 
| Breweries and distilleries, 120,000, nil | nil nil 
Merchants, importers, 
and exporters ...... 554,900 nil {nil nil 
| Manufacturing ........ | 6,851,600 1,781 000; 2,554,900 4,355,900 
| Stores and trading......| 1,326,300) 1,578,20C; _—inil 1,578,200 
| Estate and land ........ 1,821,300) 4,762,000, 74560{ 5,507,600 
| Rubber ....cccccccccses 655,400) 3,372,700 2,551,50 5,924,200 
| Iron, coal, steel, and 
engineering .......- 3,543,400) 2,272,400; 287,70C; 2 560,100 
| Elect. lighting, power, 
| telegraphs, &c........-. 4,338,900) 3,524,500 3,670,00C 7,194,500 
| Tramways and omnibus.. 3,344,000)10,510,400, nil 10,510,400 
Motor traction and 
manufacturing 1,517,100) 1,118,300; 393,00° 1,511,300 
| Gas and water.......... 1,465,600; 770,800} 206,000 976,800 
| Hotels, theatres, and 
entertainments ..... 508,500; 5%48,300' 277,20C 825,500 
Patents and proprietary 
articles ...... eeee+-| 869,500) 632,600! 392,500. 1,025,100 
| Docks, harbours, and 
shipping .....++++- 3,629,500 1,199,500, 510,000 1,709,500 
| Banks and insurance.... 4,048,300; 690,600 1,247,500 1,938,160 
| Miscellaneous .....-+.+- 6,231,800 4,064,200 1,937,700 6,001,900 
192203700'148768000 35,588,890 182356800 | 
| The comparatively small sum raised by the British 


| Government was taken during the first fortnight of 


SSS. 
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the year by an issue of Transvaal Government 3 per 
cent. stock offered for tender at a minimum price of 
96 per cent. This was the only loan of the kind 
effected in 1909, but, of course, there have been issues 
of Treasury bills to cover loss of revenue on the failure 
of the. Budget, and the amount of the floating debt 
has consequently been increased. Colonial Govern- 
ments have borrowed an unusually large sum, the 
most important loans of this class being raised by the 
Dominion of Canada and New South Wales; _ but 
the poor result of the last New South Wales issue sug- 
gests that the London market is growing rather weary 
of increasing colonial debts, and the Governments 
themselves probably recognise that these constant 
descents on the English money market do not help 
them to maintain their credit at a high level. Foreign 
Government loans are smaller in spite of the Russian 
issue, which took over £5,000,00ec from the London 
market in January. The greater part of this 
Russian loan was raised in Paris, and it may be 
noted as a by-point that if French figures 
corresponding to ours were available they would 
almost certainly show that the exodus of capital 
is greater from France than from England. Paris 
finance lives largely on foreign flotations, and a very 
large part of the Bourse’s business is directly con- 
nected with foreign bonds; but we are not aware 
that this is regarded by Frenchmen as a symptom o! 
weakness, or that they wish to change their fiscal 
policy in order to reverse the flow of capital. The 
truth, of course, is that France, like England, is a 
great lending country, that it has an enormous accu- 
mulation of wealth, and uses it to finance less affluent 
foreigners, who return annually a large income to 
French bankers and investors. British railways are 
still borrowing very little by public issue, satisfy- 
ing themselves by selling debentures through the Stock 
Exchange. Of the other items in the classified table, 
two only call for special comment—foreign railways 
and rubber. Foreign railways, it will be noticed, have 
raised some 430,000,000, against £043,000,000 in 
1g08. Of this £.30,000,000 Argentine companies have 
taken approximately £:12,000,000, whereas in 1908 
they raised about £ 23,000,000, so that most of the 
decrease under foreign railways is accounted for by the 
very large sums raised a year ago for Argentina, and 
we need scarcely remind our readers that the com- 
panies are now finding it far more difficult to borrow 
on debentures or to issue shares to the public. On the 
other hand, rubber companies show an extraordinary 
increase, the total being £'5,924,000, as compared with 
only £655,400 in 1908. Considering how small are 
the capitals of most rubber companies, an average 
issue of nearly half-a-million sterling a month is very 
remarkable, and we should say roughly that in the 
last half of the year two out of three advertised pro- 
spectuses have been connected with the rubber in- 
dustry. 

We come now to the table which shows the destina- 
tion of the capital raised in 1909 :— 


Destination of New Capirat. 


Whole Year Whole Year 
1908. 1909. 
£ £ 

United Kingdom, total .. 50,051,700 .. 18,681,400 
British possessions— — — — — 
India and Ceylon .......... 13,146,200 .. 15,336100 
South Africa .......e.s000. 6,209,700 .. 11.291.500 
Canada..... ial ite +» 27,827,400 .. 26,814,200 
Australasia ................ 4,028,200 .. 11,380,300 
Other British possessions.... 7,438,800 .. 9,936,100 
Total British possessions 58,650,300 74,758,290 
Foreign countries— a -—_—__ 
1 ERE S hile niemee -- 3,810,500 9,472,500 
WONG | cackbedscce pouha es 5% 2,328,400 
EL eis wtiemhenddakcect » 2,121,090 487,500 
DUOBER. ccocccccccsscccccse «ROOD .. 881,000 
i re chon tsniees - - 381,100 
United States .............. 21,472,000 .. 15,905.400 
Brazil ....ssccccccsccccess 12,991,600 .. 9,218 600 
Argentine............ eoccscee 15,012,500 .. 21.738.100 
Chile socccsesccosesseeses 1298800 .. 4.098.000 
a a ee 8,113,500 9,109,600 


a 


cheapened, employment is to be provided for a large 


' added by five of the 


[January 1, 1910. 





£ £ 
Central America.........+++ 14,600 .. 1,591,700 
Other S. American Republics 4,225,600 .. 2,615,800 
GREED cccccécocccccccscces «EE ¢ 740,000 
Japan ccccccccccccccccccee 2,980,000 .. 4,725,600 
Other Foreign countries .... 3,550,500 .. 5,625,900 
Total Foreign countries.. 83,501,700 .. 88,917,200 


Total for whole year .... 192,203,700 .. 182,556,800 


Thus the sum raised for use in Great Britain was 
£18,681,000, as against £ 50,000,000 in 1g08; hut 
the £ 50,000,000 includes a Government loan of 
£:4,500,000 which this year does not appear, municipal 
loans of £6,500,000, as against 4,4,899,000 this year, 
and £12,200,000 for railways, as compared with 
£.400,000 this year. Making these deductions we find 
that the capital raised for purely industrial purposes 
was £,13,500,000 in 1909, against £,23,000,000 in 
1go8, a difference of 49,500,000. Of the capital 
raised for places outside Great Britain it will be seen 
that £74,700,000 went to British possessions, and 
£,88,900,000 to foreign countries. The largest bor- 
rower of all is Canada, which has taken £,26,800,000 ; 
next comes Argentina with £21,700,000; next 
India and Ceylon with £ 15,800,000, and _ the 
United States with 415,900,000; and then South 
Africa and Australasia with £,11,200,000 and 
£11,300,000. Thus it is obvious that the money lent 
by Great Britain is being used, in the first place, to 
develop the resources of the British Empire, and in 
the second place, to foster the growth of those new 
countries in North and South America on which we 
are, and always must be, dependent for our supply of 
food and raw materials. 
Great Britain to import raw cotton from the United 
States and Egypt, wheat from Canada and the Argen- 
tiné, wool from Australia, gold from South Africa, 
rubber from Brazil, nitrate from Chile, then it is a 
good thing for her to export the capital by which these 
imports are encouraged. Shutting capital in is equiva- 
lent to shutting raw materials out, and neither our 
financiers nor our manufacturers will derive any benefit 
from a policy that restricts the British investor to a 
few Government-favoured channels. 





THE FUTURE OF BRITISH WATERWAYS. 


THE final report of the Royal Commission on the Canals 
and Inland Navigations of the United Kingdom holds 
out an attractive prospect of assistance and stimulus 
to British industry by the provision of a cheap system 
of transport analogous to that which has done so much 
for the industry and economic welfare of our Conti- 
nental neighbours. Should it be realised, the great 
railways would be relieved of much of their heaviest 
traffic and of a large part of the expenditure on sidings 
and terminal facilities which it entails; the carriage 
of coal from the Midlands to London would be reduced 
by more than one-half; the great manufacturing in- 
dustries of the Midlands would be saved from the 
temptation to migrate to the seaboard to cope with the 
advantages of cheap transit enjoyed by their foreign 
competitors. Manufactories, instead of following the 
tendency already noticeable to concentrate at the sea- 
ports, where alone the advantages of cheap water 
carriage are available, would be distributed along the 
existing waterways, with great consequent benefit both 
to their own employees and to the country at large. 
We are even favoured with a vision of new inland 
ports, at Worcester, Nottingham, and Stourport, com- 
parable, if not to Ghent or Rouen, at least to Duis- 
burg and Mannheim. And while transit is to be 


number of additional labourers, drawn, we may add, 
mainly from that unskilled class which is the despair of 
English social reformers. Such are the impressions 
derived from a study of the majority Report, signed 
without reserve by eleven of the nineteen members i 
the Commission. On the other hand, the reservations 
eight and the reports 


remaining 


If it is a good thing for | 
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of the three who dissent entirely, provide abundant 
material for controversy as to the practicability of the 
scheme, whether considered as a matter of engineer- 
ing or of economics and finance. 

The majority of the Commission, however, believe 
that these hopes can be realised. The canal system of 
England, and the improvements in river navigation 
which preceded it, were a powerful factor in the indus- 
trial revolution which made Great Britain the first 
manufacturing nation of the world ; but since the ad- 
vent of railways canal navigation has declined. In the 
competition which ensued the canal companies defended 
themselves either by constructing railways and so fore- 
ing their rivals to take over their whole undertakings, 
or by converting themselves into railway companies, or 
by arranging terms which gave the canals to the rail- 
way companies’ control, frequegtly with eventual dis- 
advantage to railway finance. Thus the Shropshire 
Union Canal and the Manchester, Bolton, and Bury 
Canal became respectively the North Staffordshire and 
the Lancashire and Yorkshire Railways ; the Birming- 
ham Canal Navigations and the Sheffield and South 
Yorkshire Navigations passed under the control of the 
London and North-Western and what is now the 
Great Central Railway respectively, involving these 
companies in a considerable annual loss; the Kennet 
and Avon Company was bought by the Great Western 
Railway at about a fifth of the cost of construction, 
and is now a considerable expense to its proprietors 
and of little use to trade. One English system— 
the Aire and Calder Navigation—still flourishes 
and there is considerable local traffic on the waterways 
collectively forming what is known as ‘ the Cross,’’ 
and connecting the manufacturing districts of the Mid- 
lands with the Thames, Severn, Mersey, and 
Humber. But through _ traffic prevented by 
the varying sizes of the different canals and 
locks, even when the route is one property ; 
the tunnels and bridges vary likewise, and also the 
depth, and the means of traction are primitive, some- 
times grotesquely so. Through traffic involves tran- 
shipment, and, for coal especially, treating bulk in- 
volves heavy loss. Yet the total amount of traffic 
carried on the waterways of England in 1905—ex- 
cluding the Manchester Ship Canal—was about 
39,000,000 ‘tons, while in France, since’ 1878, 
and in Germany—not to speak of Holland and Belgium, 
where the cases are hardly paraliel—canal traffic has 
developed and multiplied. Moreover, there is a ten- 
dency in the Midlands for manufacturers to move to the 
seaports, where alone they can compete with their Con- 
tinental rivals by obtaining similar advantages of cheap 
water traffic. This process would involve so much dis- 
location of industry, so much suffering to the workers, 
and so much social disadvantage in the overcrowding 
of centres whose number is necessarily limited, that the 
majority of the Commission holds that it is the duty 
of the State to interfere. 

The Commission, therefore, propose to make a be- 
ginning with ‘‘ the Cross’’ system above described, 
the importance of which has been pressed on them 
by numerous witnesses, and which, with its many 
feeders, supplies and affords an outlet for the industry 
of the Midlands, and might carry coal to London at 
half the existing rates. For the necessary improve- 
ments they have obtained elaborate estimates, involv- 
ing the admission throughout of barges, carry- 
ing either 300 tons or 100 tons. The Severn, Weaver, 
and Trent would be improved to allow barges up 
to 750 tons, but in both cases the cost of acquisi- 
tion is excluded, and no estimate is offered. The 
'300-ton standard’’ improvements would cost, 


is 


orhly 2 o . 
roughly, £24,500,000, but the scale is thought too | 
100-ton | 

or wi we 2 66 . . . e ° j 
standard ”’ for ‘* the Cross,’’ with branches in the Bir- | 


] a ‘4 . ° ° ¢ ° . 46 

large, he Commission’s estimate for the 
Canal, 

533,910. 


. 
Test 
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with cost of water supply, 
The annual charges, after improvement 
and sinking fund, water supply, management, 
itenance), are estimated at £1,0968,025. The 
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| of relief to-day is enormous, and is a grave 
the Government which has to provide for them. 


7 


#,567,971, so that a large income must be derived 
trom new traffic if working expenses are to be met. in 


order to carry through this scheme, the Commissioners | 


suggest the appointment of a Waterways Commis- 


sion, of three or five paid members, who should review | 


the subject, and frame a scheme, which should be sub- 
mitted to the Development Commissioners, of course 
receiving Parliamentary sanction. The cost of acqui- 
sition should be borne by the State, the stock issued 
for improvements guaranteed by it, and the redemp- 
tion of the latter should be deferred. 
short, is not to look for immediate profits, but for the 
indirect advantages to be gained by the encouragement 
of industry and the prevention of its dislocation and 
migration. 


The State, in | 


On the other hand, the minority of the Commission | 
collectively make out a very powerful case against any | 


action at all. 


Lord Farrer and those other Commis- | 


sioners who sign with reservations point out that the | 
cases of England and Continental countries are hardly | 


parallel ; the geographical conditions on the Conti- 
nent are ‘more favourable, the proportion of natural 


waterways is much larger, and as the railways in Ger- | 
many and Belgium are owned by the State, the traffic | 


problem can be regarded as a whole. Lord Farrer adds 
a separate memorandum dissenting from the view, 
applied on the Continent and advocated by the Com- 
mission, that the State should facilitate transport, in 
view of international competition. Such aid he regards 
as a form of bounty to certain industries ; the coal 
trade needs none; more than half the counties 
of England would not be touched by the improvements, 
and yet would be taxed for them. Other members of 
the Commission dissent on various grounds, the 
broadest line being perhaps that taken by Mr. Inglis, 
of the G.W.R., who submits a lengthy report, protest- 
ing against State aid to the railways’ competitors, and 
insisting on the untrustworthiness of the estimates of 
traffic and cost. Clearly we are in for a long con- 
troversy. 
—_—_— 


THE CONDITION OF THE POOR. 


In the rush and excitement which precede a General 
Election, when the judgment is coloured by our 
various political predilections, it is not easy to stop 
and take a sober and unbiassed view of the condition 
of the nation. The cartoons which at this moment 
adorn the town and countryside from Land’s End to 
John o’ Groat’s bear witness to the fact that the un- 
employed, the aged, the starving, and the children 
have all been dragged into the cockpit of party 
politics. The party which has always set most store 
by the old-established institutions and traditions of the 
country is represented on the hoardings as believing 
that these very institutions have brought the nation 
to the brink of ruin, while the party which is usually 
considered to stand for reform is constrained to prove 
that all is well with us. The policy of exaggeration 
adopted by both sides, one of which seeks to prove that 
all is for the best, and the other that all is for the 
worst, is utterly unsound, and the common habit of 
suppressio veri ‘is a most deplorable symptom of the 
length to which party tactics can be carried. — But it 1s, 
fortunately, not impossible to get a more reliable view, 
and the beginning of a new year is an appropriate 
moment for making the attempt. 

The text for such a survey is suggested by Mr John 
Burns’ speech on Christmas Day to the inmates of 
Wandsworth Workhouse. Mr Burns is, of course, an 
incorrigible optimist, and he was speaking to an audi- 


| ence which did not require to be reminded of the seamy | 


side of life; but the figures produced by the President | 
of the Local Government Board tell their own un- | 
garnished story. The total number of persons in receipt | 


burden on 
But 


fortunately there is evidence that the evil is no greater 
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growing feeling of social responsibility rather ae 
that the problem itself is becoming more acute. Ir 
Burns was able to tell his hearers that at the present 
moment the outlook for the poor was not so bad as 
it was when he last addressed them. There were 
2,496 fewer paupers in the southern district of London, 
and 4,517 fewer in the whole of London. Apart from 
that, there were fewer casuals than there had 
been during the past four years, and only half 
the number for which there was accommodation. As 
regards other agencies for dealing with distress, Mr 
Burns stated that there were 7,272 fewer men and 92 
fewer women registered up to December 23 than there 
were during a similar period last year by the distress 
committees under the Central Unemploy ed Body. West 
Ham and five other districts, like London, showed < 

similar decline in pauperism and a similar improve- 
ment in the labour market, while the improvement in 
the country generally was indicated by the fact that 
whereas last year 9} per cent. of unemployed were 


recorded by the Labour Gasette, this figure had 
dropped to 6} per cent. registered in the latest 
Board of Trade Journal. This is still a very high 


figure and above the average for the last ten years ; | 
but the percentage has been falling fast ‘throughout 
the winter, and will soon be at a normal level once 
more. 

But perhaps the most striking figures were those 
which distinguished the various ‘classes. It will sur- 
prise many of our readers to find what an exceedingly 
small proportion of persons under the control of the 
Guardians are able-bodied men. Of the 928,000 people 
receiving some form of relief from public rates, 
343,000 were women, 235,000 were C hildre ‘nN, 113,000 
were insane, and 17,000 were casuals. There were 
only 11,413 able-bodied men, in health, in all the 
workhouses in England and Wales, out of the 928,000. 
The rest of them were the aged, the sick, the infirm, 
and those whom widowhood and orpananene had de- 
prived of their means of subsistence. Only 2 per cent. 
were able-bodied men, in health. In this respect we 
present a_ striking contrast with the Victorian era. 
Sixty years ago paupers were mostly able-bodied men. 
The reduction has been from twelve to two per 1,000 
able-bodied ; twenty-six to seven per 1,000 of Poor 
Law children ; and sixty-two to twenty-six per 1,000 
of all classes of paupers. There are, of course, other 
agencies to-day for dealing with persons who might 
otherwise come on the rates, such as hospitals, chari- 
ties, thrift agencies, &c., but the contrast with 60 
years ago is a thoroughly satisfactory one. 

We do not, however, wish to minimise the gravity 
of the problems which remain, not the least of which 
concerns the quarter of a million children. Whatever 
may be said for and against various methods of deal- 
ing with the adult and aged, there can be no doubt 
that the children amply repay all the trouble and ex- 


pense, as is proved by the fact that in ten years of 
12,790 Poor Law children in London who were found 


employment after they left the institutions only 60 were 
returned by their employers for defects, either in 
character or capacity. Mr Burns announced in this 
connection that he had the previous day signed a new 
boarding-out order, which would be issued in a 
days. The object of that order was to place 
London Poor Law children, who were now 
out within the union, under the same conditions for 
care, supervision, educ ation, and training that the re- 
mainder of the children who were bo: irded out (a total 
of 1,900) enjoyed. They were appointing three lady 
inspectors, and early in the year the 7,000 boarded-out 
children would be placed under the 
Local Government Board inspectors, or 
committees, and the care of lady visitors. 

The care of poor and pauper children is one of those 
activities which call in a speci il degree for voluntary 
personal service in supervising, visiting, and aiding 
with advice. tendency in recent social 
legislation steadily to enlarge the power of the official, 
but it is most ne eee een rene that the bureaucracy should be 
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tempered by volunteers who work for love and not 


for a living. The whole duty of citizenship is by no 


means completed with the payment of the poor rate. 


Though it is easier to bear one’s responsibility through | 
the medium of the relieving officer, it is only by direct | 
personal activity that a real appreciation of our social | 


problems can be obtained. 





THE RAILWAYS OF ARGENTINA. 


V.—BUENOS AYRES AND PACIFIC RAILWAY. 


(FROM A SPECIAL CORRESPONDENT OF THE ECONOMIS?.) 
THE 
not only the Pacific line itself, 


but its subsidiaries, 
which are four in number, 


viz. :— 
1, ARGENTINE GREAT WESTERN. 
2.BAHIA BLANCA AND NORTH-WESTERN, 


3. VILLA MARIA AND RUFINO. 
4. ARGENTINE TRANSANDINE, 


The first three of the subsidiaries are leased to the 
Buenos Ayres and Pacific, which operates: them, and 
guarantees interest on all their capital. The Argentine 
Transandine is merely operated by the Buenos Ayres 
and Pacific, which guarantees interest on its ‘‘ A’’ de- 
bentures. 

It is assumed that the reader possesses a map of t 
Argentine Railways, because reference will have to be 
mi de frequently to places, and one cannot grasp the 
position unless one knows where these places are. In 
order to understand the forward policy of the Buenos 
Ayres and Pacific and the cleverness with which it has 
extricated itself from its difficulties, it is necess: iry to 
remember that nine years ago it only consisted of the 
line between Buenos Ayres and Villa 
about 425 miles altogether. 
effect of the competition of its more powerful neigh- 
bours, who were taking away traflic which should have 
belonged to it. In fact, it was being squeezed out. 
Then the present management came along. They com- 
menced by getting control of the Bahia Blanca and 
North-Western Railway. This of itself was not 
much of a line. It only = ran’ from Bahia 
Blanca to Toay, a_ place about 200 miles 
north-west of Bahia Blanca. It was full of grades 
and costly to work, but it had a_ possession ol 
the greatest v alue, viz., a terminal and docks at Bahia 
Blanca, which is a deep-water port, and the natural out- 
let for about a quarter of the Argentine Republic. The 
Buenos Ayres and Pacific knew, too, that it would 
be able to construct a new line from Bahia Blanca to 
Villa Mercedes, which would have no grades, and which 
would run through a fine productive country. Another 
advantage gained by securing the Bahia Blanca and 
North-Western was that the Pacific was now able to 
hold its own with its powerful neighbours, the Buenos 
Ayres Western and the Buenos Ayres Great Southern. 
Its next move was to run a w edge into the territory 
of the Central Argentine Railway by acquiring control 
of the Villa Maria and Rufino line. “There was now no 
longer any question of the Pacific being squeezed out. 
It was in a position to dictate terms to its neighbours 
instead of being dictated to, with the result that a work- 
ing agreement was entered into with its neighbours, 
which is still in force to-day. So far its policy had 
been more or less defensive. But it now determined 
on a policy of pushing out, and made overtures to the 
Argentine Great Western, which ran from Villa Mer- 
cedes to the rich wine-producing district of Mendoza, 
with branches to the less important wine districts of 
San Juan and San Rafael. This line also controlled the 
Argentine Transandine, giving access to the neighbour- 
ing Republic of Chili. ‘If the Pacific could once get 
control of this system, it would be the only company 
to serve the rich and rapidly developing wine district 
above mentioned, thereby getting the sole right of 
carrying this wine which is universally consumed all 
over Argentina. It was a prize worth fighting for, as 
the wine bears a high rate, and is carried for long 
distances. It is, moreover, moved at a_ season 


name Buenos Ayres and Pacific is used to cover | 
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It was also feeling the 
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of the year when it does not clash with other | 
traffic. The Pacific would also be the first and 
only system in South America to run from. the 


Atlantic to the Pacific Coast. But the Argentine 
Great Western declined to come to terms. The Pacific, 
however, was determined to have what it wanted 


at any cost, no matter how great, so it made 


arrangements to build another line parallel to that of | 


the Argentine Great Western between Justo Daract and 
La Paz, and at the same time organised a small local 
company at Mendoza, to run sidings into all the wine 
factories to which it could get an entrance. The Argen- 
tine Great Western, determined not to be shut in, re- 
taliated by commencing to build a line from San Rafael 
to Buena Esperanza. This made three lines to serve 
a district, where one line would have sufficed ; but the 
\rgentine Great Western people gave in finally, and let 


the Pacific have control of their line, though on terms | 


very favourable to themselves and very costly to the 
Pacific, which had now to complete and carry the 


ystem with the rich district of Mendoza at one end and 
the big ports of Buenos Ayres and Bahia Blanca at the 
end. Moreover, it would soon stretch from the 
Atlantic to the Pacific. All that was now 
vas to construct feeders to the main lines, and to hem 
in Mendoza with such a network of lines, including 

ings to all the principal wine factories, as would for 


S] lings 
ing in there. 


oiner 


necessary 


~ 


ver prevent anyone else from gett 
\ 


burthen of the unnecessary lines which had_ beet 
already partly built during the time that negotia- 
tions were going on. Finally, the Buenos Ayres | 
hand Pacific built its projected line from Bahia | 
Blanca to join up with its main line at Villa | 
Mercedes. It had thus acquired a magnificent | 


i tere 


This | 


is now being done. Imost the entire system, except 
the Argentine Transandine, runs through land that is | 


now, or soon will be, productive. The other unproduc- | 


live parts are all situated in the district which used to 
be served by the Argentine Great Western. 

are -— 

1. The two lines which connect | 

La Paz. These run through desert. They also 
through a hilly country, and they are full of grades. 
They are said to be waterless. 
cover 332 miles. 
2. About 120 miles of the track which separates Men- 
za from San Juan and Caucete. 
\ desert. 


; , 
ut it 


d 


is very salty. 
3. About 100 miles of the track between 
an Rafael and Buena Esperanza. The management, 
however, claims that this will some day become produc- 
}. To this must be added the 213 miles of the ‘‘ An- 
e”’ Railway, which the Pacific and its subsidiary the 
‘ntine Great Western have jointly contracted to 
‘ over from the National Government. The ‘‘ An- 
~ 1S ¢ notoriously poor line, and this is the poorest 
section of it. But it is said that the National Govern- 
nt will recompense the Buenos Ayres and Pacific 
'o some extent by spending some of the money which 


it receives for the ‘* Andine’’ Railway in irrigating 
land which is served by the Buenos Ayres and Pacific. 

Tt must be remembered, however, that the possession 
oi these unremunerative sections of the line serves a 


certain useful purpose, in that they act as barriers to 
keep off competition from Mendoza, which is the source 
©! so much wealth to the Buenos Ayres and Pacific. It 
iS a certain source of wealth, too, and one that does 
not de pend on the weather, like the grain harvest. For 
even if the grape harvest in the district of Mendoza is 
not a success, the Mendoza wine factories never fail to 
turn out all the wine that Argentina can consume, no 
matter how great the demand. Cynics allege that the 
waters of the River Mendoza, with the assistance of 
chemicals imported from Europe, are used to help 
along the output when necessary. 

The Pacific has seized the main strategic points of 
the Republic, and the line is arranged with a view to 


oO} 


They | 


Justo Daract with | 
run | 


Taken together, they | 
This runs through | 


Perhaps part of it may be irrigated some day, | 
t does not look promising at present, and some of | 





keeping out competition. 


For this purpose branches 
have been and are being constructed which run out 


These 


diagonally from the main line on each side. 


act as feeders to the main line, and _ prevent 
other lines from poaching on the Pacific zone. 
In this matter of preventing competition, which 
is of the utmost importance in Argentina, the 


Pacific is far ahead of any other system in that country. 
It is true that the Government is extending its line from 
Serrezuela to San Juan, and will soon connect wit! 
Mendoza, but, as explained in a previous article, t 
Government does not compete. Probably 
later the Pacific’s monopoly of Mendoza will 
puted, especially now that it is fashionable in Argentipa 
to embark on unremunerative railway building. In fact, 
has just been granted for the right to build 
a narrow-gauge line from Mendoza to Rosario, but 
this will have to run through about 250 miles of moun- 
tall acific has not much to fear 
that quarter. It is to be noted, too, that the Buenos 
Ayres and Pacific has, or will have, terminal 
facilities at Buenos Avres and Bahia Blanca that it will 
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the future development of Argentina may 
how are anv competitors going to get these 
The great objection to the Pacific’s policy 
been so costly, not only in 
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Sst at I 


‘ 6 eee “ie : 
ines which it has taken over, 


ugh rates to the | 


but also owing to the fact that it has to carry 
the burthen of such a quantity of unproductive 
track, as explained above. ‘his will be a 
serious drag. The company and its subsi- 


diaries have deluged the London market during the 


last two years with their applications for fresh capital. 
I 


It is known that more is_ still required, for | 
wherever the writer went on the system, whether 

+ : . 1. : Qa: . 4 ’ 
at its new entrance works into Buenos Avres o 
at its port at Bahia Blanca, or even on its new 


branch to San Carlos, which is to tap a new wine dis- 
trict south of Mendoza, he heard the same story of 
suspended construction and hands being discharged. 
The company wants more money, and it has surely 
squeezed the London market dry for the present. But, 
sooner or later, it is going to get the money. When 
1 corporation has shown much astuteness, 
and when all its officials pull together as the officials 
of the Buenos Ayres and Pacific pull together, it is not 
going to have its development stopped by mere lack 
money. Its development may be temporarily re- 
tarded by this cause, but it will not be stopped. 
{Next week’s article will deal further with the Br 
Avres and Pacific, jiscussing its capitalisation 
physical condition and the position of its subsidiary 
Former of 
peared on the following dates :— 
I.—Introduction.—November 27th. 
I11.—The Mitré Law and Railway Capital.—Decem- 
ber ath. 
111.—Buenos 
ber 11th. 
IV.—Buenos Ayres Western.—December 18th.] 
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THE STOCK EXCHANGE IN 1909. 


. ae , el ike ae 
For the second time in the twentieth century the Stock 
Exchange has enjoyed a good year. Members have 


+h means, 


found business more active and willing, whi 
rule, that their clients make money, too, because in 
Stock Exchange, as elsewhere, nothing succeeds 


asa 
the 
like success. 
one year is something of a novelty, but the animation 
in American Rails, Kaffirs. (including Rhodesians}, 
West Africans, and Rubber suffi- 


ciently pronounced for the term ‘‘ boom ”’ to be applic- 
It true enough to say that 


Four booms in as many markets during 


shares has been 


able in each case. is 


few booms in American Rails have ever before pro- | 
duced so small a volume of extra business on this | 


side of the Atlantic, but the revival in the three other 
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and brought welcome activity to the Stock Exchange. 
To attempt a definition of the causes that have made 
the year a more prosperous one to the markets might 
be difficult. No doubt the activity was in some 
measure overdue, and the cycle which recurs more or 
less irregularly had overlooked the Stock Exchange as 
it brought trade first to one branch of business and 
then to another. The quiet of the commercial world 
proved a useful ally to Stock Exchange markets, turn- 
ing the minds of men to investment and speculation. 
It can hardly be said that the cheapness of money 
has had a great deal to do with the revival in markets, 
because it is just those departments most affected by 
money which have suffered neglect, especially Consols 
and Home Railway stocks. The modern tendency of 
the investor is to seek better rates of interest than 
are afforded by gilt-edged securities, and of this ten- 
dency the foreign Government bond section has by far 
the greatest benefit. In the foreign railway market, the 
Argentine stocks have been compelled to feel the 
heaviness of the burden imposed upon the companies 
by lavish capital outlays within recent years, but 
Mexican Railway stocks reflect a more pleasant state 
of affairs, and Canadians show very modest advances 
in prices. It has, however, been a mining-market 
year, West Australians alone among mines failing to | 
attract attention. 

Coming to actual quotations, our first list covers re- 


markets, just mentioned, was a home-grown cn 
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The Consol market has been overhung all through the 
year by apprehensions of a large Irish land issue, apart 
from which nebulous fear there has been a fair number 
of actual borrowings by colonies and other high-class 
channels for the investment of capital. Amongst the 
foreign Governments which have visited our market | 
for placing new loans may be recorded Russia, Chili, | 

| 


presentative examples in Government stocks and 
bonds :— 
1909 | | Ri 
{ bs | tise 
Stock or Bond. = . — Orem or 
|Highest|/Lowest.| — © ; Fall. 
MEE s vcicteesbaresseedees 86 82z, | 84 8238 | — ly | 
ERR See 888 834 864 | 84 | — 2 | 
TD <inccdacnatthendhae- ment 279 256 266 258) | — 6a | 
POEM TROMROS. occ cccccevccscccscees 983 954 i + 4 
i  <ccsscueminentienieintin | 87 8I 844 | 84 . 
DT Loccnssanehenearbbbaerss 102 102 | 10h | — 1 
BEEN. © Fn cscccccccvcsecsccoseces | 103% 963 | 97 | 1014 | + & 
| RRR RR REECE 994 924 — | ei... 
a, noc soh60e0eseasen 60% 95 90 923 | 93 + 1 e 
BRIER € BG 2.c00ccccoocvcccescsses 913 853 | 854 | 903 + 52 | 
SN eae 1066 =| «(102 104 =| «(1054 + 1d 
SGT BD occcsccccesevvences 963 904 , 93 4 +1 
POTD Wet BRO cccecsevcccecsccesss not 943 | 954 | 99 + 3 
SIE B Fe no sor escccnsonceccwas 52; 42 | 468 4: |-— 32 
| 


the Argentine Republic, and China. Japan has not 
asked for money since 1907. In most instances the 
foreign Government and municipal issues have scored 
striking successes, and where a loan went badly some 
particular reason could at once be found in explana- 
tion. The supply of floating stock in the foreign 
Government market is gradually growing less, as the 
omnivorous appetite, on behalf of home and Conti- 
nental consumption, takes all good stuff that is placed 
before it. 

Had it not been for the December revival in Home 
Railway stocks, the railway catalogue would have made 
a sorry exhibition, and even as it is the record for the 
year cannot be called brilliant. Talk of labour trouble 
early in the year gave way as a market factor to a | 
miserable summer, while the dividend announcements | 
of January-February and July-August were tame fs 


formances on the whole. Happily the companies have 
shown an excellent capacity for making economies by 
extension of the principle of working agreements and 
in other ways, so that the long period of depression 
through which they have passed may turn out to be a 
blessing in disguise. The events of the last few weeks | 
which led to re-animation in this market are fresh in | 
everyone’: memory, and the comparative tables of | 
oo for the twelvemonth give the following re- | 
sults :— 


| ject of great speculation ; 


| little to stop a rise, of which the extent may be esti- 
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sa 1909. Dec. 31, Dec. 31, Rise Ing 
Highest Lowest.) 1908 | 1909. | Fail, yes 
° ee EE | | | ee se | im 
Central London Def.........++--0++ 543 | 43 51 | 49 —_ ns 
Great Central Def. ........+e++++++++ 1 10: lly, lig iT - 
Great hastern Ord.........00-eeeeeee Se 1 § 654 | 6 | — % for 
Great Northern Def. ........+++0+0++ 46 39 44 | 433 | lk ie 
Great Western Ord,........sesseee0s 225% | 117 1232 | 1214 | — 2 oO 
London and North Western ........ 139 | «1283 133 | Mot | + if rul 
London and South Western Def.....| 453 38 443 a j= @ 
London Brighton Def, .........0++++ 92% 81 864 | 87 | 4 4 me 
London Chatham Ord. ......++eeees. ll 93 10g | 0p; a. ors 
Metropolitan........ssccccssceeseees | 34 ST | 6404 1 + 35 , 
Do, District Saat gees eeenweeresess 18 1 14 | (18 | + 4} 
Midland Def.........ssecccesseeece -| 59% | 534 55} §9 | + 3 
North-Eastern .........esesesssseees 132s 123; 328 | (1319 | + 33 
South-Eastern Def. ..........++5+ 358 27 323 3l4 | — 








The American market for the greater part of the year 
was dominated by the masterful personality of Mr E. 
H. Harriman, whose death removed from the stage of 
railroad finance one of the most remarkable figures 
who ever filled it. The astonishing rise in Union 
Pacifics and Southern Pacifics was the direct effect of 
Mr Harriman’s handiwork, and since his withdrawal 
these two counters have given place to another move- 
ment, which for its main objective has the lifting 


of metal shares, United States Steel and Amalyga- 
mated Copper being the best-known. Mr. Taft’s 


election to the Presidency has made comparatively 


little difference to the market, taking it alto- 
gether. Fresh bond issues have been poured out like 


water ; the Erie company’s finances have been the sub- 
the crusade against the 
trusts, and the occasional labour difficulties have done 


mated by references to the annexed statistics :— 
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gh 1909. \Dec. 31,/Dec. 31,1 Rise 
— , | 1908. | 1909. | pay 
Highest! Lowest. | ea * | Fall, 
| 
i séha0kbsdssccndiden ceaunee 1294 100} 1023. | 1264 | + am 
ice ia decaeeniiesand sal 1244 106 1134 | 121% + 7 
SUE 6 cnginwiscisuedescunenae 92 573 583 92: | + 34 
NOE FUE... cevccecseceanccsveeses af 81 834 87 | + & 
Shs 665 cis Sakaeennndnanerenens 58% 38 | = «652 55 j;— 1 
DN as <chivancnnciad senses a caaws 528 35h | 444 51g | + 63 
ORIEN. xciccusavcrenastreenee 773 644 | 674 70 + 3 
Southern Pacific ..........ccecsees: 1422 117, | 2233 | 138 | + 144 
Southern Railroad ..... cheer encanee 35 224 27h | 344 + 7 
SN ED? niga anne cdhes caanagee 225% 1753 188 | 2093 | + 213 
U.S. Steel, Common ..........esee0. %e 42% 55: 934 + 373 
a 4 itncee- wands deiunsaews 1344 1093 1154 1284 + 13 


Canadian Railway affairs have given a good deal of 
anxiety and perplexity to holders of the securities, but 
on balance the prices come out on the right side. 
Canadian Pacifics are, of course, ex the right to apply 
for the new issue which has been talked about for so | 
long, and at last is being offered to the proprietors of 
the existing common shares. <A very regrettable situa- 
tion has just lately arisen in connection with the 
John Railway ; the 5 per cent. 
bonds, which were quoted at 93 a year ago, now stand 
some 28 points lower, while the income bonds have 
sunk from 24 to about half that price. Mashonaland 
Railway and other Rhodesian Railway bonds partici- 
pated in the South African market improvement, but, 
on the other hand, a considerable shrinkage has taken 
place in the stocks of the Argentine Railway com- 
panies, due to falling away of profits, with reduced 
dividends in some cases, and the foreshadowing of the 
necessity for making still further new issues in order 
that the railways may be able to cope with the develop- 
ment of the country. Mexican Rails have had their 
usual violent ups and downs, both the preference stocks 
fluctuating to the extent of about 34 points between 
highest and lowest during the year. The accompany- 
ing list sets out some of the more interesting examples 
in these departments :— 









































1909. Dec. 31,/Dec. 31, Rise 
Stock or Share. 1908. 1909. or 
|Highest|Lowest. Fall. 
- —_———__—__ |; eee ee 
Canadian Pacific ...............005 } 1953 | 1 181 187 + 
Grand Tronk Ord.............00¢ a i" Ot + 1 
ey occuhvncisccaansadecks | 43 4 53 + 
Mashonaland 5 % Gtd.............. 80 92 + 7 
Amtofnmnste, Title viaon..ccceccecccecce 1 117 1 1% |— 4 
Central Argentine Ord............... 1] 97. 107 102 |— 5 
B. A. Great Southern..............+. 1 1 126 | 1234 _ 3 
B. A. and Pacific..........000.cec00s 11 %& | “4 j|-! 
Mexican Railway Ist ................ = 106 16h | 1343 | + 18 
Do i demtsiatnhapas 8 | 47 57 mH |+3 
United of Havana .................. 943 74 934 gig |— 2 
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Industrial shares have spent, on the whole, a placid | 
year, with every now and then spasmodic movements 
in such shares as Hudson’s Bays, Pekins, those of | 
motor companies, and a few others. Had it not been | 
for the boom in rubber shares, the market would have 
found time hanging heavily on its hands, but the 
rubber excitement provided practically a new depart- 
ment for the business in which Mincing lane came for- | 
ward as a keen competitor. Fresh companies have 
poured out prospectuses high speed, and florin 
shares are one of the novel features in this connection. 
The very high price by rubber, the pro- 
duct, enables some of the older and established under- | 
takings to make magnificent profits for the time being, | 
and quotations for the shares leave off not far from the 
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RAILWAY ELECTRIFICATION. 
Tur recent opening of the electric service on the line 
the L.B. 


S.C.R. system, following as it does the successful opera- 


between Victoria and London Bridge on and 


the the Midland between 


Hevsham and Morecambe, may serve as an occasion to 


tion of electrified section of 
consider the general question of changing from steam 


to electricity as a motive power for railway trains. 


How far the Brighton Company’s experiment will 
prove financial success cannot be ascertained for 


some months, but considered from the standpoint of 


| the travelling public, it may be! safely pronounced an 


best of the year. In other directions some of th | unqualified improvement. The time between the 
Re ms iiehees eisai ake aad | e « “ 2 . . 
changes are as follows :— | two termini, which used to be 36 minutes with steam 
trains, is cut down to 24 minutes. The comfort of 
1909. _ ‘ lis : : 
Stock or Share. —__. _____| Dee. 51,|Dec. 31, —_ the rolling-stock has been greatly increased, the new 
Highest|/Lowest.| 1908- | 1909. | pay cies tie , 
ae se oa ta Ms a | third-ciass cars are more roomy about a foot more 
Ketel TAGE iis didinedccisnceeases 44 34 | 43 3a 7 | enews fomearh x ae : ae : ; aa 
MMMRMMA cocaccettccecccctaccec, fg 2, 28 4 | a : space lor ea h ( ompartme nt than in the old carriages 
Allsopp Ord....++-.++. teeter eceeees 10 2 4 6 + 2 |and better lighted; in fact, the difference between 
i SE ica cekescencdadnas Ote 8 82 9x5 | + +3 et . 
Daimlers ...ccccccscccccccecccccces 23 1} 1. 2% '+ #2 | first and third (there are, of course, no seconds) iS as 
IN. oc ccnncerveoeabendsade’s at +3 1 1 — ~¢ 4c 4 ° . : 
AMIE TINE scons as sa scxecaceccicas 102 T5e 764 ' 101 + 24 | Slight as on the District or Metropolitan. A small re- 
Lyons inctverersckiaecenesiearec: 6H | 5#s | 544 53 + ee ; ; - 
London General Omnibus .......... 16 354 214 14 duction also has been made in some of the fares, and 
National Telephone Def............ 126 116 117 24° 7 : . : . . 
Pekin Syndicate euceceevocseceee ee 19: 6 Hs ‘a8 + 124 lor journeys ol over five miles they are very low in- 
PORGS GG PATUROTS oocccccccccccces i 23 12. : : : 
ee oe | “ie 4 * + me deed, return tickets for the whole nine miles being 


Kathr shares boomed merrily in May, the end-June 
options nipping the market in the full bloom 
broad and profitable business. The shares had been 
undervalued ; on dividend merits they deserved 
stand higher, and considerably higher, than the rang: 
of quotations from which the rise began. 
were 


ot a 
to 


Rhodesians 
swept along with the Kaflir movement, which 
took prices unduly high this time, and recession was 
both reasonable and inevitable. A gentle sagging set 
in in the autumn, from which prices were rescued 
by another bullish campaign that soon dissolved in the 
chilly atmosphere of *‘* trouble-talk,’’ prices falling 
heavily. Once more they staried to recover, and, as 
the table shows, finish the vear with material rises : 


| 


Share. — Dec. 31,,Dec. 31,| Rise 


Highest Lowest. 1908. 








1909. | Fall 
Sourn Arrican, 
EERE reer e 24 Lys | 143 2 i++ 
Consolidated Gold Fields............ 7 444 433 6) + as 
De Beers, Deferred .........cee00-: 19}4 lig} lid 1944 84 
East Rand Proprietary.............. 553 4n's | 438 7 lt 
Geduld......... cacgetsickacabcesedan 343 Qe a 23 |— 3 
PO ctinvedssaden< dheducdie cies Quit, 1 lye | 1s + 
NL. ddiwechapenndandcusinueesin’ 433 34 424 3A ~- y 
PUN to tates cee tees 134 Ry ug is . * 
Randfontein Estates ..............- Sat, | les liz 2a | + ; 
OMY DENN inc bid nniecs's ss 104% 7h 748 913 1 
WOE da xuniiubaned podedaddauwets 5rh | 34 oe 4a + 
RHODESIAN, { 
( WO dv tedudnevessvedsabakeceus 245 149 | i: 1; 
COED audnccannenwaieensieaascndewes 6 24h 3 Sve | + 1G 
GIODS vicccaveeys oreksecnaencecanses 53 | 54 20/6 SALT) + 4% 
Rhodesian Banket ..............--- Sk 143 143 2.4! 3 
ROMMESEN 2c ckenunveeansans ciees 654 355 3% Sah | + 24 
Zambesia ...... = iced ehewewne ts 2tK 19/6 22/ i43 | + 4 
os West AFRICANS. | | , 
et Ee er eee 17 6/6 | 6/6 14/ + 76 
As fe SUNNEEED ev ccdcteeene<ccute 2% ll 116 235 l# 
kt. rrr 29 126 | 12/9 lg + # 
Gold Coast Amalgamated .......... 5 148 | 24 448 | + 214 
Preston Bloslt A oos...ccececees sees | 3/6 | 15 | 15/6 35/ 19/6 
COM vckueeedueahehdceceahieernes 34g | li 22 343 + ; 
\ ee geataastsspumenesnabel 6 8 8/9 163 | + 7/6 
OPPE] 

iii ene tae 99 66h | 85) | 93 | + Th 
MMOD oiciaiccuashed uxddtanvetseed lis 743 | 108 Ugei+ F 
Grea OP ccdkcdnabhisnsacesmawes e 6t3 344 4x 6745 | + 1k 
Rio 7 829 67 754 79+ + 3F 
from the list of West Africans it will be observed that 


‘ 


arket is far 


above the lowest prices reached this 

The boom may have come to that point when 
nbling takes the place of reasoned speculation, and 
reaction appears: highly Nevertheless, 
i vast amount of done in 
jungle shares, and they occupy the centre of attraction 
mongst speculative issues at the end of 1900. 
Shares have been swayed by the American railroad 
market and by daily conflicting rumours that a huge 
copper ** combine’ is, colloquially speaking, on the 
cards. Broken Hill shares show material 
«Ss compared with prices of a year ago. 


probable. 


ere 1s. @ business beir 


IS 


Copper 
by 


advances 


SS 


only eightpence first-class and fivepence third-class. 
\Whether this triple concession to the travelling public 


quicker service, better carriages, and lower fares 


may not be too generous, as it proved in the case of 
the Underground Railways, remains to be seen, but the 


The 


strenuous effort to recover the traffic which the electric 


motive is obvious. directors are making a 
tram has taken away from them, and have decided not 
to do things by halves. 

In America, also, steady, if not rapid progress has 
The New York Central, and the New 


York, New Haven, and Hartford Railroads have been 


bee n 


made. 
electrified for some distance out of New York ; a con- 
ract amounting to over a million sterling has been 
signed for the complete electrification of the New York 
terminal, the Newark and New Jersey City lines of the 
Pennsylvania Railroad. The directors of the Illinois 
Central have also decided to electrify the Chicago ter- 
minals of their line. The scheme covers the electrifica- 


>= 


tion of 325 miles of single track within 25 miles radius 


of Chicago. A three-mile section of the main line is 
an eight-track road, and the greater part of the main 
line is six-track. The heavy freight traffic, as well as 
the passenger service, is to be electrically operated, 
therefore it will be seen that the scheme of electrifica- 
tion in Chicago is to be carried out on no small scale. 
On the Continent the electrification of railways is 
receiving serious consideration. It is probable that 
the Bavarian Government will shortly electrify certain 
ot 


Railway 


their mountain lines. The Swedish Government 
s have issued a report giving results of experi- 
ments carried out in the neighbourhood of Stockholm, 
these results being so satisfactory that the Government 
to electrifv a further rail- 
way system. On the Italian Valtellina Railway, and 
through the Simplon tunnel, electric locomotives have 
displaced steam engines, with results showing both 
marked improvement in and = substantial 
economy in operating costs. Electric locomotives are 
now available which can exert a pull twice as great as 
that of the most powerful steam engine in existence. 
The technical advantage of clectrical working, 
cially when trains run between two termini which are 
not many miles apart, have been lucidly explained by 
Mr Aspinall in a presidential address to the Institution 
of Mechanical Engineers. Every time a steam train 
comes in and goes out ‘* vou have four platforms and 
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eight signal operations,’’ for the locomotive which 
brought the train in does not draw it out, but another 


° ° » Be! } 
must come in for this purpose, and, finally, the first) 


locomotive steams out alone. But with an electric 
train, i.c., one with a motor-car at each end, ** the 
motorman goes to the other end of the train and the 
train goes out,’’ or only two platform operations. 


Thus ** you double the capacity of your terminal accom- | 


modation.’’ In the case of the Southport line, the more 
rapid and frequent service made possible by electrifica- 
tion has saved the company from ‘‘ the necessity ot 
widening and laying additional lines through a most cx- 
pensive district.” 

There are, of course, disadvantages in the new 
system. The wear of track rails has become a serious 
problem, for the motor truck with its low centre of 
gravity, unlike the steam locomotive, which rides easily 
in spite of its great weight, causes both rail wear and 
tyre wear; and on curves especially there is a_ hard 
grinding of the tyre flange. An electric train usually 
has two motor-cars, with one or more trailers; and a 
motor-car costs as much to buy as a locomotive, while 
the annual cost of maintaining it is greater. Yet the 
electric car runs on an average 50,000 miles a year, as 
compared with 20,000 run by a locomotive, so that *h 
electric train costs rather less per mile than the steam 
train. 

From a technical point of view the problem of trac- 
tion by electricity has been satisfactorily solved ; there- 
fore only the commercial aspects of the case have to be 
taken into account. Density of traffic is the all-im- 
portant feature. In a thickly populated district, which 
supplies a practically full complement of passengers 
and a large goods traflic during the greater part of the 
day, the results of electrification are found to be ex- 
tremely favourable. This is due to the fact that work- 
ing costs are almost constant, and do not Vary to any 
great extent with the amount of traffic handled, as is 

1, 


illustrated by the following table : 


| te . . 
|Pass’ng't Gross Working Pro- Net 
; Carried. | Revenue. Expenses |portion. Revenue 


January to Jane 30,1908 No £ 
Baker street and Waterloo] 17,940,801) 83,529 
Charing Cross & Hampstead) 12,132,639 $8,885 
G.N., Piccadilly, & Brompton} 17,446,477 147,764 


4 % 
45 544 
56 ) 635°5 
74,985 50°7 

42,519,917; 320,176 176,929 §5°2 

July to December, 1908. No, £ £ a 

Biker street and Waterloo) 12,337,126) 86.335 44,°63 517 
Charing Cross & !lampstead) 14,01°.36. 91,066 57.242 60°8 36,824 
G.N., Piccadilly. 4 Brompton} 16,990,501) 143,254 72,468 5 70.766 
Dawe 7 _ es oom 
43 342,990! 323,655! 174,375 3 148,282 


January t > June 30, 1909 No, | £ £ £ 
Baker «treet nd Waterloo 14 325,065) 91,510 42,224 49 286 
Charing Cross & Hampstead 14,862,882} 105,182 57,795 47,287 
G.N., Piccadilly, & Brompton 19,155,885) 157,993 84,589 


| , . ‘ 
48.343.830i 354,585 173,423 42° 18} 962 


Such figures show clearly the great advantages | 


accruing from increased density of traffic. The system 
of through bookings has been of very great assistance 
in increasing the traffic density. When the density of 
traffic has reached a certain point, electric traction—in 
addition to its many inherent advantages—is cheaper 
than steam haulage. In the instance of big railway 
termini, electrification is bound to come about as busi- 
ness increases, if the traffic is to be handled without 
delay and with economy. 

Relative earnings and relative costs of operation 
must also be investigated. Taking the case of a rail- 
way where the gross receipts were £1,900 per mile— 
the cost of operating with steam would be about 
£,1,280 per mile, and by electricity about £1,000—a 
difference of £280 in favour of electricity. From the 
latter figure, however, must be deducted the amount re- 


quired for interest and depreciation on the power plant, | 
overhead construction, and track bonding. This would | 


amount to about £165 per mile, still leaving a balanc« 


of over 4,100 per mile in favour of electric traction. | 


Development must go ahead steadily along the present 


lines, those sections where the traffic is most dense, as 


in the neighbourhood of large cities and towns, and 
especially termini, being electrified before the portions 
of the lines between towns and the through routes. 
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THE SUGAR TRADE. 


‘Ir is never agreeable in dull times (and the times 
| still dull, if not so dull as the pessimists will paint 
' them) to perceive an advance in the cost of foodstutts, 
Sugar has advanced, and seems likely to advance fur. 
/ther, and sugar is a foodstuff as well as a raw material 
for manufacture. As a raw material the advance ean || 
be covered in the price of the product into which it is | 
converted or with which it is incorporated. But as a 
foodstuff the consumer——which is to say the whole com. || 
munity—must pay. Now, at the time of writing, the | 
price of Java cane is about 3s, and that of 5s 
cent. beetroot is about 2s 6d per cwt. higher than at 
this time last year. Compared with the corresponding 
date in 1907, the advances are about 3s. The imports 
and deliveries this year have been larger than last vear, 
but the visible stocks, though they cannot be called 
abnormally low, are smaller. There has been no abnor- 
mal increase in the demand for the product to accoun 
for the increase in price. The world’s consumption o! | 
sugar goes on increasing every year, just as does that 
of wheat. Like the consumption of wheat, it is at times 
affected by the price, but the normal consumption is | 
always at an increasing rate per annum. But, whil 
the consumption is subject to regular annual increase, 
the production is liable to the fluctuations to which a! 
the products of the soil are subject—and beet suga 

of course, the product of the soil of the beet farms 
Europe just as cane sugar is the product of the soil o! 
the tropical cane plantations. In Europe the beet 
crops suffer at times from the weather, as do the wheat 
crops, and in the tropics the cane crops someti 
suffer from tempest, and occasionally, perhaps, fr 
apathetic cultivation. 

Now, the position of sugar in the present ‘* cam 
paign,’’? which began in September, is that the season 
opens with an actual decrease in the crop of beet sugar 
(kuropean) of nearly 500,000 tons and a prospect 
| increase in the crop of cane sugar of about 300, 
tons. The estimate of Mr Otto Licht of the Europea: 
beet crop is 6,230,000 tons; that of the Continenta! 
fabricants is 5,981,000 tons; that of Mr F. O. Lich: 
Was at first 6,340,000 tons, but is now reduced to 
6,230,000 tons. If we take the average, and 


¢ 


1 
i 
t against the realised crop of last season, 6,517,000 


1 


| tons, we shall find a short fall of, as we have said, 
'}about half a million tons. In all the beet-growing 
countries the weight of the roots garnered is lower, 
| and in all of them also the quality is reported to b 
| inferior to last year. Europe has had a bad beet har- 
| vest, and if it were not for the bounty of nature in th 
| tropics this year, the world would have a real shortag: 
(of sugar. But the estimated yield of the cane crops 
| in the United States, Cuba, West Indies, Mexico, 
| Central and South America, Java and the Philippines, 
\ustralasia, and Africa is 7,g14,000 tons. This figure 
is compiled from the returns from the several produc- 
ing countries collected by Messrs Willett and Gray, 
New York. This total of a crop that is being realised 
but is not yet, of course, all garnered, compares with 
a realised crop of 7,007,394 tons last season. The 
total beet and cane crops, then, on these estimates, 
will about equal the total output of last year, 
14,505,400 tons, or very slightly exceed it. It is 
indeed, quite possible that the world’s total crop ma) 
ultimately sum up rather under that of last vear. 
That sounds bad against a normal certain increase 
in consumption, but it is not so bad as it looks. The 
| estimates of cane crop taken into account above do not 
include all the cane sugar of the world. There is 4 
| large quantity grown in countries which do not figuri 
as sugar growers or exporters, until a sharp rise in the 
market brings their supplies into commercial view- 
India, for instance, is put down in the estimates as th 
consumer of all her own production, but India can 
export sugar when the price is tempting enough. Last 
year India grew 1,840,000 tons, and in the previous 
| year over 2,000,000 tons. There are small crops and 
iinvisible supplies all over the world that the present 
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visible supply steadily increase. Then America is in | 


price will draw forth, and we may expect to see the | 
an exceptionally fortunate position. Not only do the | 


crops within the United States promise well, but the 


produce of the overseas territories of _the Union 
promise large increases on last year. The crop of 
Louisiana is indeed credited with a yield of only 
325,000 tons, as against 355,000 tons, which is a re- 
duction of 30,000 tons, but Texas shows an increase 
of 3,c00 tons, Porto Rico one of 50,000 tons, and the 
Hawaiian Islands are expected to yield fully as much 
as they did last year, which was 475,000 tons. In 
Cuba there has been surprising development. In the 
estimate of the world’s total crop above quoted, the 
crop of Cuba is taken at 1,700,000 tons, as against 
1,485,000 tons last year, but in other quarters it is | 
estimated that under favourable circumstances to the 
end the Cuban crop may run up to 1,800,000 tons or 
perhaps more. But adhering to the more conservative 
estimate of Messrs Willett and Gray, we also note the 
fact that the United States beet crop, the im- 
portance of which is apt to be overlooked in this 
country, is now estimated to be this year 435,000 tons, 
Or 51,000 tons more than last year. 
therefore, every probability that America will have 
within her own boundaries enough sugar this season 
for her own consumption, which is estimated at about 
3,400,000 tons per annum. Now, this means a great 
deal for Europe, and especially for Great Britain. In 
the first place, America will not in this ‘‘ campaign ”’ 
be a purchaser of either European beet sugar or a 
competing buyer in the British West Indies. In the 
second place, if the estimates of the American home 
and insular production are exceeded — and, perhaps, 
even if they are realised without being exceeded— 
America, instead of being an importer of sugar, may 
be an exporter. She will almost certainly be an ex- 
porter if the price rises to an extreme height in Europe. 
And, of course, an extreme rate will have the usual 
effect of checking consumption, and of thereby assist- 
ing to restore the balance. At what rate the advance 
in price will serve to check consumption opinions in 
the trade differ; but, at all events, that effect has not 
yet been felt, whilst it seems generally admitted that 
the present range of prices is high enough to draw 
forth hidden supplies. It is, doubtless, the evidence 
of the existence of such hidden supplies that has eased 
the market a little this week. In the ordinary course 
of events, the market in Europe will be controlled by 
the beet crop until the new cane crops are garnered, 
but the cane crop is once more the larger of the two. 





Notes on Business and Finance. 


The Rock Island Flare.—One of the most sensa- 
tional movements of recent years occurred last Mon- 
day on the New York Stock Exchange, when Rock 
Island common stock rose in the first few minutes of 
business from 493—the closing price in America on 
Friday night—to 81. But a reaction promptly set in, 
and at half-past ten the stock was back again at 50. 
The event has caused a considerable stir in financial 
circles, and a very strong feeling is abroad that some 
action must be taken by the Board of Governors to 
prevent such occurrences repeating themselves, for 
public confidence cannot be maintained in a market 
where such a manipulation is possible. In fact, a 
special committee of inquiry has been appointed, and 
has reported to the Governors, but the nature of their 
report is not yet known. Those who are in closest 
touch with the market are still at a loss to 
know how and why the flare occurred, though 
numerous explanations are offered. It is generally 
thought that there must have been a blunder some- 
Where ; it is suggested, for example, that a buying 
order for five thousand was read as fifty thousand, or 
that market manipulators gave buying orders and 
forgot to give countervailing selling orders. But 


There seems, | 
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| tion is discounted by the fact that the control of the 











such explanations are not very satisfactory, and it is 
rather suspicious that the event should have occurred 
when the London Exchange was closed, and in the 
first half-hour of the day, when a large number of 
members had not yet arrived. The market was caught 
quite bare of the stock, and there was wild talk of a 
corner, but the subsequent collapse disproved this 
theory. Things were naturally in a very nervous con- 
dition for the rest of the day, but no considerable 
upward move occurred again. Whatever the mean- 
ing of Monday’s performance, it is evident that a big 
manipulation has been going on in Rock Island 
common in the last few weeks. It has been suggested 
that the movement is in connection with an important 
railway amalgamation in prospect, various companies 
being suggested in this connection ; but such a sugges- 


line rests with holders of the preferred and not of 
the common stock. Again, the theory that the com- 
pany’s junior stock is going to be a very lucrative in- 
vestment in the future is hardly in keeping with the 
facts. It is only a few weeks ago since the railway 
lost very heavily over its sale of the stock of the St 
Louis and San Francisco, a deal in which it only 
recovered a fraction of its original expenditure. But 
in spite of these facts, prices have been steadily 
mounting, the Friday evening quotations on this side 
for the last six weeks being as follows :—¥4o}, 41, 42, 
444, 50, and 554, compared with a making-up price 
of 254 at this time last year. Moreover, since Mon- 
day steady buying orders have been executed on the 
London market on American account, and consider- 
able sums have been offered for the call of large 
amounts of the stock two months hence. The seale 
of this option buying indicates that the intention is 
actually to take up the stock, and the support of the 
market evidently comes from those who have every 
confidence in their position. It is, however, clear that 
the manipulation is a purely market move, and in the 
absence of definite or special information the investing 
public on this side are well advised to give the stock 
a wide berth. 





Two Canadian Banks.—-A week or two ago we 


examined the figures of the Bank of Montreal's 
balance-sheet, and showed from them the great 
development that has recently taken place in 


Canada’s banking system. In the last fortnight two 
more Canadian bank reports have been issued—those 
of the Canadian Bank of Commerce and the Bank of 
Toronto—of which the former well known in 
London, while the latter has no European branch, 
but does its London business through Messrs Samuel 
Montagu and Co. and the London City and Midland. 
Taking first the Bank of Commerce, we find that, like 
the Bank of Montreal, it had in the twelve months 
ending with last November an appreciable decline in 
net profits, though the old rate of dividend is, of 
course, paid without difficulty. A comparison of the 
past three years’ results works out as follows :-— 


is 


1906-7. 1907-8. 1908-9. 
£ £ £ 
Brought forward.......... -- 21,280 .. 138,886 .. 33,132 
Preis cccccccccccccccescce SIA «- SAMS .. GR 
Recovered from over appro- 
priation ....cccccccccces ee és os -. 61,644 
Total....ccccs-ees 381,352 .. 473,269 .. 6195 
Dividend (6 %)........- -.--. 164,384 .. 164,384 .. 164,384 
Bank premises.............. 71,918 .. 61,644 .. 86,260 
Pension fund .......... cece 6,164 .. 6,164 .. 6,164 
FO TOD ccscciccsccceseseses ee oo SERATe «os es 
Other appropriations ........ os ee 2,466 .. es 
Carry forward .............. 138,886 .. 33,132 .. 148,385 


Thus the net profits are £24,000 smaller than in 
1907-8, and about 450,000 below the very high level 
reached two years ago; but the normal amount avail- 
able for distribution is raised by the inclusion of 
£61,000 over-appropriated in former years in con- 
nection with assets that have since been realised. 
The old 8 per cent. requires £164,000 ; the reduction 
of bank premises takes more than usual, nothing is 
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set aside to rest, and the carry forward is increased 
by £115,000. The usual policy of the bank is to in- 
crease the rest every year by a considerable addition 
out of the net profits. Two years ago, owing, no 
doubt, to the troubled state of the money market, the 
directors kept the money in hand for twelve ‘months, 
and then put aside to rest the very large sum of 
£205,000. This year they are taking the same course, 
and are carrying forward instead of appropriating to 





reserve : but the rest stands at over 60 per cent. of the 
issued capital, and rest and balance of profit and loss 
together amount to £1,381,260, or 67 per cent. of the 
capital. In dealing with the Bank of Montreal's 
figures, we commented on the very large increase in 


the money held by the bank in E ngland and the United 
States, and it is worth re marking that the Bank of 
Commerce balance-sheet shows a somewhat similar 


movement, as the following figures taken from the 
bank’s accounts show :— 
1908. 1909. Inc. or Dec. 
£ £ £ 
Coin and bullion .... 941.928 .. 1,542,998 .. + 601,020 
Dominion notes .... 1,747,252 .. 1,842,512 .. + 95,260 
Call and short loans 
inCanada ........ 1,502,914 .. 1,381,745 .. — 121,169 
Call and short loans 
in U.S. ........-- 9,182,747 .. 4,328,554 .. +2,145,807 
Current loans and 
discounts ..... 14,115,339 .. 16,508,650 .. +42,393,311 
Deposits......... .-. 19,528,314 .. 24,757,598 .. +5,229,284 
Notes in circulation.. 1,980,996 .. 2,122,071 .. + 141,075 


The increase of over £5,000, 000 in deposits is remark- 
able, and in spite of the increase in note issue, there 
is a margin of £425,000 between the ac tual and 
the authorised hiculatinn. The Bank of Toronto, 
whose accounts are given in dollars, has a decrease in 
the year’s net profits of $2,685, the total working out 
at $579,471, against $582,156 twelve months ago. The 
dividend remains at 6 per cent., and requires $400,000. 
A sum of $250,000 is transferred to rest, against 
nothing last year, $77,650 are written off premises, 
against $95,813, and the carry forward is reduced 
from $227,050 to $68,871. The bank’s capital is 
$4,000,000, its rest 1s $4,750,000, and its notes in 
circulation $4,007 


some 


97°. 





National Railways of Mexico.—This company, which 
is the result of the great merger scheme of 1908, has 
recently issued its first annual report, covering the full 
twelve months from July, 1908, to June, 1909. The 
various railways included in the new scheme did not 
all come in at the same date, the Hidalgo and North- 
Eastern and the National Railroad being transferred 
at the end of December, 1908, while the Mexican Cen- 


tral was not transferred until the beginning of 
February, 1909. For the purpose of this report, how- 
ever, the working of the different systems has been 


consolidated, and thev are treated as one property. 
The statement of results in Mexican curre ncy is given 
in the report as follows :— 


S 

Gross earnings ........ bebennwae veeeeee 48,805,522 
Operating expenses .... ceccsccces 29,166,893 
Net earnings ............ peas neneneesnn 19,638,629 
Interest and other receipts.............. 1,386,094 
oe 
Deduct other expenses ............005: 2,781,636 
18,243,087 

Interest on debt .............. coccccce 16,975,944 
DN: cn\s Lu dbbkd san meowenawnabub ch 1,267,143 
5 per cent. to reserve .ccccccccccccccecs 63,357 
Guaranteed pref. dividend 1 per cent... 1, 1155, 316 
DURRERS occas centendees cnevecccecedes 50,469 


The feature of the vear’s working is the great reduc- 
tion in working expenses, which has more than made | 
good the gross receipts. A comparative | 
table provided in the report shows that the expense of 
operation: tell by more than $6,000,000, the total being 
$29,107 against $35,356,000. The great 


decline in 
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piesa grata laanieabienieattipaaemanmses. 
economy was effected in the cost of conducting trans. 
portation, which fell from $19,085,000 to $14,469,000, 
the difference being equivalent to as much as 24 per 
cent. This very remarkable change is due mainly to 
a saving of $2,000,000 in the cost of fuel for loco- 
motives, which fell from $7,088,000 to $5,069,000, 
How far this saving was due to the lower price of coal 
it is impossible to say, but some of it at least must 
represent a permanent economy, and so promises well 
for the future. Of the other great branches of ex- 
penditure maintenance of equipment shows a decrease 
of $1,718,000, and maintenance of way a small increase 
of $195,000. The total kilometrage of revenue trains 
was 16,914,927, made up of 6,718,743 passenger 
trains, 1,420,979 mixed trains, and 8,775,205 freight. 
It will be noticed in the table given above that while 
nearly $17,000,000 goes to the payment of interest on 
bonded debt, &c., the payment of dividends absorbs 
only $1,153,000, which is for the guaranteed dividend 
on the first preferred stock. This stock, it will be 
remembered, was used to buy up the preferred stock 
of the National Railways of Mexico, which had in pre- 
vious years received a dividend of 1 or 2 per cent. 
Under the merger scheme it was arranged that the new 
first preferred stock should be given to the old pre- 
ferred shareholders at par, and that a 2 per cent. divi- 





dend should be guaranteed for three years; for the 
half-year, therefore, between January and July, the 


preferred shareholders were entitled to 1 per cent., 

and this is the only dividend paid on the capital stock 
of the company. As the 1908 scheme has involved 
such important changes of capital, it is perhaps worth 
while to reproduce the capital figures of the present 
company and the proportion of the old securities de- 
posited by shareholders. The report states that up to 
the end of last June 97.62 per cent. of the bonds and 
shares of the Mexican Central and the National Rail- 
road had been deposited by the old holders, and that 
less than $7,000,000 were outstanding, of which 
$3,600,000 are first mortgage bonds of the Mexican 
Central. Thus practically the whole capital of the old 


companies has been taken over. The capital of the 
present company in Mexican currency is as follows :— 
$ 
Common stock ceccccccccccccesccs 249,578,755 
Wivat proterwed (4%) wccccsccvcsesccecce Ut Ceawee 
Second preferred (5 %).....ee.eeeee+++ 238,279,993 
Prior lien bonds ..........e0++++eee000 153,524,755 
Guaranteed general mortgage 4°, bonds 101,288,500 


In addition to the above, some $95,000,000 of debt 
has been taken over from the National Railroad. Cur- 
rent quotations and vields are as follows :— 


Security. Price, Yield. 
44 % prior lien bonds ........ 97 .... 414 6 
4% general mortgage bonds.... 90 .... 410 O 
WH BORGO. ccccccccscccccecs GE coee 35 EG 
© Fh NE, cocccncnesisacves, Te. o0es nil 
The common stock, which is held by the Mexican 


Government, is not quoted. 





Gambling in the Jungle.—To the West African 
mining department belongs the honour of being the 
best market in the Stock Exchange at the 
current vear. 
the rubber or 


close of the 
It attracts more popular interest than 
the American Railroad sections, and it 
certainly is doing a bigger business, allowing for the 
difference in its size, than the Kaffir Circus. Refer- 
ence to our leading article elsewhere in this issue on 
the summary of the Stock Exchange year will show 
that the rise from the lowest prices of 1909 to those 
now ruling has been little short of wonderful, especially 
in view of the airy nature of the foundations which 
support the fabric of the market. To gamble in West 
Africans is the fashion ; to be out of it is for any pro- 
fessional speculator to admit he is behind the times. 
The low-priced shares are easy to take up, so the out- | 
sider is not averse to having a turn in the game. In 
all but a few instances it is possible to buy lines of 


| shares which can be contangoed at a cheap cost, be- 


‘ause of the light prices. The example of powerful 
alate e houses connected with South African mines was 
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the signal which galvanised West Africans into a real | largely combined in 


market. The public has been regaled with talk of 
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banket-reef and suchlike luxuries on other occasions | 
and in other districts, and while the importance of the | 
banket formation is not for a moment to be gainsaid, 


this weighed as nothing with the public compared with | 


the well-advertised readiness of Kafhr market finan- 
ciers to support the industry with the cash which it 
required. The West African market has been accorded 
a boom which threatens to put into the shade the 
wild gamble of eight and a-half years ago, when con- 
ditions on the Gold Coast were very different from 
what they are to-day. Now, we have a certain amount 
of information about gold mining in the Jungle ; then, 
ignorance abetted rumour, and the two hoisted prices 
to heights of absurdity. Yet it may well be asked 
whether the present pace is not too fast to continue. 
All this excited dealing savours very much of profes- 
sionalism egging on the public appetite. By the system 
of option-giving which has been so common an attrac- 
tion to induce shareholders to subscribe to reorganisa- 
tions of capital, it is no difficult matter for shares to 
be swayed in what direction big operators may deter- 
mine. Covered in some measure by their option rights, 
they can deal largely and fearlessly. What if they 
chose to bring about a violent reaction? It would be 
a simple matter, and easily made to appear 
natural, and the buyers might be trusted to cut their 
losses rather than wait indefinitely for dividends. Had 
most of the companies good prospects of making 
reasonable distributions, say, next year, the Jungle 
could be trusted to take care of itself, but out of the 
few dozens of companies whose shares are dealt in to- 
day it will be surprising if twelve pay dividends next 
year. In the present year of grace one company, the 
Ashanti Goldfields Corporation, has declared and dis- 
tributed 1s per share. None of the others have re- 
turned a penny to their proprietors. 





The Cost of Living in America.—In a recent article 
on the labour problem in America, we connected the 
agitation for higher wages in the United States with 
the higher cost of living resulting from the tariff. This 
statement is challenged by a correspondent, who writes 
to us this week, accusing us of *‘ sunpressing obvious 
facts,’’ and citing as one of these obvious facts a con- 
versation he had recently with an American gardener. 
The letter itself scarcely deserves any answer, but we 
are glad of the opportunity to quote from one or two 
American authorities, who agree that the cost of 
living is largely responsible for the present labour 
troubles. Mr James J. Hill, speaking recently at 
Washington, said :— 

The cost of living is raised by the relative scarcity of bread 
and by the artificial increase in the prices of all manufactured 
articles. 

Other interesting statements on this subject are con- 
tained in a circular issued by Messrs John W. Davis 
and Co., bankers, of New York, who say :— 

Prosperity was unfairly divided, wages advancing a 
moderate percentage of the increased living cost, while salaries 
remained unchanged, so that what was sufficient in 1896-8 for 

‘mfortable living, life insurance provision, education of 
children, &c., became in 1906 hopelessly inadequate. In conse- 
quence, a numerically important body of men forcibly demanded 
investigation and remedy. The gold dollar had been established, 
but its purchasing power had fallen to 60 or 70 per cent. of 
what it had been, and was 10 to 20 per cent. under its pur- 
chasing value for most necessities in other countries. Pro- 
fessional and salaried men had no share in the greater wealth : 
the labourer a small portion; the farmer a large return for his 
products, largely offset by greatly increased cost of everything 
he used, for the beneficiaries were mainly manufacturers, 
whether in trusts or independent, and incidentally owners of 
railroads and those moneyed institutions which financed new 
methods of commercialism. 
Dealing with the ‘* infant 
Messrs Davis say :— 


industries ’’ argument, 


The intelligent voter, recognising that he paid more for cloth- 

t, foodstuffs, medicines, furniture, rents, &c., &c., than his 
neighbour in less tariff-ridden countries, believed that whereas 
he had consented years ago, and perhaps wisely, to a tariff to 
protect “infant industries” and to maintain high wages, his 
action had resulted in creating an oligarchy of manufacturers, 
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whose 
developed into giants able to produce at smaller cost than rivals 
in any other land, whose labour cost cut small figure, wh 
to him none of the benefits of protection against ris 


trusts, “infant industries” had 








es . @ir> aii 
right to combine, and who resisted in Congress through its 
Senators and Representatives every effort to correct abuses. 
Mr John Bigelow sent a letter dealing with the same 


subject to the Civic Forum of 
published in the New York Evening Post oi Decem- 
ber 17th last. Mr Bigelow is even more emphatic than 
Messrs Davis, as the following 

letter will show. Speaking of President Taft’s recent 
Message to Congress, in which the President had 
stated that the recent cost of living in America was not 
due to the tariff, he says :—** How will he explain the 


, 
quotation from his 


¢ 
\ 


recent extraordinary impulse given to the white slave 
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trathc, except by the tariff, which compels women to 


abandon their proper home life, and to take refuge 
in factories of protected industries for their daily 
bread?’’ Mr Bigelow’s letter is too long to quote at 
length, but we have seldom seen a more sweeping 
condemnation of American fiscal methods. Che 
following quotation from the Daily Mail of Decem- 
ber 29th, which our correspondent can hardly accuse 
of Free-trade tendencies, throws more light on the sub- 
ect i: 

The high cost of living in America is to be thoroughly dis- 
cussed at a conference of railway managers and employees on 
Monday next. If the programme of the Brotherhood of Railway 


Employees is carried out managers will be confronted with 
demands for increases in wages ranging from 5 to 40 per cent. 
on the wages of 75,000 employees. If these demands are not 
granted Mr H. D. Perham, head of the railway department of 
the American Federation of Labour, declares the advisability of 
a general strike of railwaymen being immediately considered. 
The railways have already announced unofficially that thei 
attitude towards the demands of the men will not be an arbi 
one. 


In face of such evidence, it is ridiculous to say that the 





cost of living is not responsible for the present dis- 
content. 
The Coal Trade.—‘“ The coal trade,” write Messrs 


Bolling and Lowe in their Annual Trade Review, 
‘‘has been through a rather exciting period of ups 
and downs during the last year, and a great deal of 
unrest has been caused by the uncertainty as to what 
the result of the Eight Heurs Act would be, and in 
the early summer there seemed to be considerable 
danger of a general strike among the colliers. In the 
end, however, wiser counsels prevailed and the antici- 
pated struggle was avoided, at any rate for the time 
being.’’ The troubles of the industry are not, how- 
ever, at an end. The Northumberland miners have 
decided by a majority of 310 to 262 to accept the pro- 
visional agreement for working the Act, which comes 
into operation in that county on January rst. But 
the situation in South Wales (discussed in last 
week’s Economist) is very critical. After prolonged 
negotiations the proposals of both sides have been re- 
jected by the Conciliation Board, and the men’s repre- 
sentatives have decided to confer with the Miners’ 
Federation of Great Britain. The annual conierence 
of the Scottish Miners’ Federation has also been pass- 
ing resolutions which do not indicate a very concilia- 
tory spirit. The suggestion to raise the minimum 
from 6s to 8s a day throughout the whole country was 
approved, and it was also decided to ask Labou 
representatives in Parliament to get the Act amended 
so that the time in raising and lowering men to and 
from the pithead should be included in the eight hours. 
But in spite of labour troubles the trade cannot be said 


to have had a bad year on the whole. Statistics of 
production are not yet available, but the export hgures 
are fairly satisfactory, for though the price obtained 


a nd 


for shipments is very much lower than in 1907 


1908 the quantity exported shows no decline :— 
Coat and Coxe Exports. 
Eleven Months to November 50. 


Tons. £ 
BOOP ccccccocdecececs GONE cess GTO 
TOOB..cccccccccccccce SO00B8,745 .... 38380,16 
De ch awks deccccece OOSRSSS .... BHZIS 
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Latterly the price of best steam coal has advanced, 
and is now 2s a ton higher than at this time last year. 
In view of the present state of things, it is anticipated 
that a slight further advance is not improbable. 





Catering Companies.—Last week we dealt with the 
attack on the management of the Aerated Bread 
Company by some of the shareholders and with the 
reply of the directors to the charges brought against 
them. We pointed out that the chief causes of the 
decline in profits are the unsound finance of former 
years and the constant increase in competition. The 
history of the catering business in London is remark- 
ably interesting, and has been used by ingenious 
Socialists to disprove the theory that competition tends 
to produce a general level of carnings. The large 
profits made by the A.B.C. and the high dividends 
paid have given the impression that the company can 
maintain its prosperity, though there is an open field 
for competitors. Shareholders in the A.B.C. do not 
need to be told that this is a wrong view, and share- 
holders in other catering companies who have seen 
the price of their securities decline steadily in the last 
few years know to their cost the power of competition 
to diminish profits. The following table shows the 
position of five companies in 1899 and at the present 
time, the rate of dividend they pay, and the price at 
which the shares stand :— 


———899.——, ———-1909.—-— — 
Dividend. Dividend. 
% Price. % Price. 

Be... cosanens ee ae ee ae 
British Tea Table .... ll .. Sk... liquidated 
S. BAMER  sonsevcons ae se. CR) 60, ee ow Oe 
Lockhart's Pref....... 54 .. /g .. imarrears.. ik 
Slaters ........ oe 124 .. SH .. 7 oe % 


Thus, out of these five companies, which between them 
practically constitute the whole of the cheaper cater- 
ing businesses in London, one which was paying 11 per 
cent. ten years ago has now been liquidated, another 
whose preterence shares stood at a 50 per cent. pre- 
mium is now in arrears with its preference dividend 


and is actually on the eve of reconstruction, the 
A.B.C. has reduced its dividend from 424 to 274 


per cent., the price of the shares falling from 15} to 
34, and Slaters has brought its dividend down from 
124 to 7 per cent., while the price of the shares has 
fallen from just under 4 to just under 1. The only 
company whose dividend has not fallen is J. Lyons and 
Co., and here the cause of the increase in profits is the 
able and energetic management of a few men. 
Broadly, it is true that the catering business is much 
less profitable now than it was ten years ago. Fresh 
competitors have come into the field, and in spite of 
an undoubted increase in demand there has been a 
general reduction in earnings. The record, indeed, 
may well be studied by all investors, for it proves the 
danger of buying at high premiums the shares of in- 
dustrial companies which possess no natural monopoly. 


High profits and big dividends are certain to attract | 


fresh competitors ; and there is no guarantee that the 
management, however good, will continue to be suc- 
cessful. In the last few years catering companies 
have been sadly handicapped by a rise in prices, and 


any further increase due to fiscal changes would un- | 


doubtedly hit them very hard. They themselves are 
forced to pay the increased price to the producer, and 
find it very difficult to pass the difference on to their 
own customers. 





Brazilian Coffee and Rubber.—Our Rio de Janeiro 
correspondent, writing on December 8th, says : 


has somewhat revolutionised the archaic trading 
methods of the Santos coffee market. This concern, 
apart from other advantages, facilitates direct trans- 
actions between the producer and exporter, thus saving 
time and money to both parties; but, on the other 
hand, it greatly prejudices the ‘* commissarios *’ (coffee 
brokers, middlemen), who have always played an im- 
portant and profitable part in’ the Sao Paulo coffee 
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recent formation of the Brazilian Warrant Company | 
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trade ; and they are naturally opposed to the Warrant 
Company’s efforts to modernise and bring the trading 
efforts of the world’s chief coffee exporting market 
up to date, and in a line with the more advanced 
systems adopted long ago in other commercial centres, 
The pill was evidently too bitter for the ‘' commis- 
sarios ’’ to swallow without a vigorous protest, and it 
is said that in retaliation they decided some time ago 
to ‘‘ boycott ’’ the export firms faving any connection 
with the Warrant Company. It would seem that this 
decision has slightly inconvenienced some of the ex- 
porting firms ; according to news from Santos, a 
number of them intend to establish branch offices in 
the interior next season for the purpose of purchasing 
coffee direct from the planter, and in this way prac- 
tically to eliminate the ‘‘ commissario.’’ This step 
was bound to come, and, in fact, it has been in steady 
development for some time past, the ‘‘ commissarios’ "’ 
complaints in this sense being almost unanimous for 
the last two or three years. Here, in the State of Rio, 
the unfolding of a similar process is steadiy becoming 
general, and the amount of coffee bought direct from 
the planters increases yearly. A few more years, and 
most likely the ‘*‘ commissario’s *’ share in the trade will 
be a thing of the past. The shipments of rubber in 
November amounted to some 3,753 tons, as compared 
with about 3,300 tons in October. Our correspondent 
sends full details of the November clearances, and 
these will be found in our commercial columns. 





Failures in 1909.—-It is satisfactory to find that in 
spite of the general appearance of depression the 
number of failures in 1g09 was the lowest recorded for 
ten years—9,389. In 1go8 the total was 10,196; ten 
years ago it was 9,113. The following table, taken 
from the supplement to Messrs Kemp's Commercial 
Gasette, shows the distribution of failures among the 
various trades from 1g05 to 1909, the figures including 
both bankruptcies and deeds of arrangement : 





1909. 1°08. 1907. 1906. 1905. 


Bankers .. 





ee ere rT tT ee ae ae 2 2 1 
Building and timber trades.... 964 1,197) 1,216 1,202, 1,709 
Chemists and druggists........ 170; 150) 129 162 147 
Coal and mining trades ....... 243 256 244 244) 226 
Corn, cattle, and seed trades .. 932 454 «= 4971 944 4946 
Drapery, silk, and woollen 
ME, ésnvacedenencivesnes 1,174, 1,257 1,154 1,276, 1,296 
Earthenware and glass trades. . 44 74 78 72, ~3=83 
PD  ecevivecesesescecses 427 43% 429 425 §42 
Furniture andupholstery trades 195 266 21€ 226 264 
Grocery and provision trades ... 2,25] 2,239 2,071 2,232! 2,422 
Hardware and metal trades..... 352 417 325 37; 328 
Tron and steel trades...... ooce| 236) 292;  25¢ 25 304 
Jewellery and fancy trades 405 467 398 412 486 
Leather and coach trades...... 473, 434 453 485 575 
Merchants, brokers, and agents) 340; 404 356 266 403 
Printing and stationery trades 232 233) 267 228 222 
Wine, spirit, beer, and tobacco 498 646 592 64: 728 
EE: cach ceauteaendy- cada 
Miscellaneous ...... cocesceee./ 953 981; 949 945; 992 
| Totals for the United Kingdom! 9,389 10,196 9606 9,990 10,774 


The total decrease of 807 as compared with 1g¢c8 is 
divided between England and Wales 689, Scotland 64, 
and Ireland 54. Commenting upon these figures, 
Messrs Kemp remark that it is quite impossible to say 
how much of the improvement in the last twelve 
months is due to better trade and how much to that 
clearance which took place in 1g08, when so many of 
the weaker ones went to pieces. It is at least a 
hopeful sign, and it shows that the losses to creditors, 
in the way of bad debts, cannot have been so heavy 
in 1909 as they were during the preceding twelve 
months. Taking the failures in various trades, we 
find that builders’ insolvencies come out at 964, as com- 
pared with 1,197 for 1908, and 1,216 in 1907. ‘‘ Here 
we must remember that many builders stopped build- 
ing last year, and others did little for want of that 
financial backing which is essential to their success, 
so that these figures alone are of very little use by way 
of guidance.’ In the drapery, silk, and woollen 
trades we find a substantial fall from 1,257 in 1g08 
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to 1,174 in 1909, which should be an index. of better 
business during the last twelve months. On the other 
hand, the grocery and provision trades were 12 more 
than last vear, the statistics showing 2,251, as against 
2,239 for 1908, although in 1907 the figures were as 
lear | as 2,071. ‘* One would have expected that im- 
provement would be shown in the grocery and provi- 
sion trades before it reached the drapers. But there 
may be other causes at work besides that of — 
being more money about to spend ; and, indeed, it is 
belie ved that in grocery and provision lines the sean 
have been so cut down by the selling of numerous | 
proprietary and largely advertised articles of consump- 
tion, that it is harder than ever successfully to make 
a living by old-fashioned methods of business in these 
rades.’’ Bills of sale show little variation, for a net 


January 





decrease of 33 upon such totals as 8,559 for 1908, and 
8,526 for last vear, is a very small matter * These 
large figures speak forcibly of much distress and 


poverty amongst those struggling classes who are com- 


i the 


pelled to raise money in this costly and ruinous 
manner.’’ The fact that in the miscellaneous group | 
the 3,506 bills of sale given in 1908 rose last year to 


3,770, Or an increase of 264, speaks ‘* of severe pres- 
sure upon those who live by the professions, or in 
gentecl hand-to-mouth way.’’ This rise in the total 
of bills of sale, under the heading miscellaneous, shows 
that losses upon investments and on property have, 
it were, 
upon such things. The decreases in the giving of 
these securities are made up by the trading classes, 
and that should be a sign of better business 
shopkeepers and retail dealers generally. Thus, the 
building, drapery, and iron and steel trades show a 
substantial improvement in this matter of bills of sale, 
which is encouraging. In Ireland, strangely encugh, 
the figures are higher, the increase being 43 upon 
total of 210 for 1g08, which seems hardly reconcilable 
with the prosperity of that country in other directions, 
including the savings banks. 


as 


The Chemical Trade in 1909.—In the chemical trade 
the past twelve months have been a time of gradual 
improvement. At the close of the year Messrs S. W. 
Royse and Co., in their annual statement, are able to re- 
port better conditions of trade, and to make favourable 
forecasts for the new year. Twelve months ago busi- 
ness was very slow, and during the first three months 
the course of trade was disappointing. In the second 


quarter trade was affected by the troubles in Turkey, 
discouraging reports from the Far East, and the un- 
certainty regarding the new American tariff. The 


last of these disturbing influences was removed in 
July, and the American trade began to mend. The 


outlook in Turkey and the Far East also improved. 
During August and September business at home was 
better; there was a buoyant feeling about trade in 
general, ‘‘ and there appeared to be some reason to 
believe that a geod time was fairly setting in, when 
trouble began in the cotton trade through the high 
price of cotten ; this has continued, and has proved 
i serious check to business.’ The werking of short 


filtered down to those whose income depends | 


amongst | 
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| pared with 1907 
a | 


time in the spinning industry in this country and on | 


the Continent, continues the report, has so far had 
little effect upon the situation; the results of the de- 
cision to continue and extend this remain to be seen. 
In spite of this, however, ‘‘ there is a confident feel- 

ing that trade in general is on a sound basis, and tend- 
ing towards improvement; the recovery from the 


crisis of 1907 has been slow, but there is now more 


| encouragement for new enterprises ; there is peace all 
over the world, and during the last few months affairs | 





have been improving in the Ww est and in the Far East. 
With nothing unexpected arising in politics to disturb 


the position, it seems only reaso nab 'e to look for some 


improvement in tr: ide as the rew year advances. 
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The Canal System of Canada.—A few days before the 
appearance of the Canals and Waterways Commission's | 


final report, with which we deal on another page, the ' 


| $454,033. 
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Canadian Diartanne of Railways and Canals issue« 
their annual statement, reviewing the twelve months 
ending with last March. The following statistics, 
taken from this report, illustrate very well the canal 
system of Canada. The expenditure on canals during 
the twelve months aggregated $3,017,531, comprising 

For works of construction, $1,873,868 ; for mainten- 
ance, $728,124; for staff, $560,g06; for repairs, 
The total receipts were $199,501, of which 
,003 was for hydraulic 1 rents, the balance being 
made up of wharfage, fines, & . By an Order in Council, 
dated June 22, 1905, the system of charging toll for 
the passage of vessels and goods was abolished on all 
Canals of the Dominion. Since July 1, 1867, 
$123,009,839 has been expended on canals by the 
Dominion. The total traffic through the several canals 
of the Dominion during the season of 1908 amounted 
to 17,502,820 tons, a decrease of 3,040,819 tons com- 
pared with the previous year ; 280,830 passengers were 
carried, an increase of 1,631. Concerning the St Law- 
of which the Cornwall canal is a 


unit, the following facts are given: 2,009,102 tons of 
freight were moved, a decrease of 91,364 tons com- 


1,315,082 tons were through freight 


castbound and 257,317 tons through freight west- 
bound; 867 tons were agricultural products, 
826,177 tons merchandise, 430,004 tons coal, and 
180,022 forest products. There were 111 cargoes of 
wheat and corn, aggregating 343,733 tons, taken direct 


to Montreal through the Welland and St Lawrence 
canals, as against 116 cargoes and 168,796 tons in 1g07 
In 1900 there were only 15 ¢ aggregating 7,924 
tons. The following interesting facts ec omparing canal 
and railroad transportation of grain from the West are 
also given: Grain and peas passed down to Montreal 
through the Welland and St Lawrence canals to the 
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extent of 756,141 tons, an increase of 20,568 tons 
compared with the previous year; the quantity carried 

Montreal wid the Canadian Pacific and Grand Trunk 
railways amounted to 255,262 tons, a decrease of 
98,473 tons. The quantity of grain carried to tide- 
water vid the New York State canals was 183, 27 tons, 
a decrease of 55,917 tons, while the quaniity carried ky 
ihe railroads of the State amounted to 7,900,862 tons, 
a decrease of 678,693 tons. By means of the enlarged 
Canadian canals system and the intermediate water- 


ways, a minimum depth of 14 feet of water from Lake 
Superior to the head ef ocean navigation at Montreal 
afforded. The smallest | n 
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1S 1 this entire svsten 


IS 


270 feet in length and 45 feet in width, accommo- 
dating vessels 255 feet long and 44 feet beam. The 
through route from Port Arthur cn the west she 
of Lake Superior | - Montreal comprises 73 miles 
of canal, with 48 locks, overcoming a difference of ¢ 
feet in level, and 1,167 miles of lake and river, a total 


é 

of 1,230 miles. The appreaches to the canals and 
I 

' 


channels through the intermediate river reaches are we 





defined and lighted by gas buoys under control of tie 
Department of Marine and Fisheries, making navig’- 
tion in the hands of a competent pilet safe by day and 
night. Several of the canals, as, for instance, the 
Cornwall canal, are weli lighted by electricity through- 
out their entire length. The Farrans IP: iat cana! ab 
Cornwall is lighted by aeaeel lene gas. 

The German-American Patent Treaty.— (onder the 
German Patent Law, not only must the invention 
patented be worked in sce but the fatlure to 
comply with this within three vears results in the loss of 
the patent rights. Mr Lloyd Ge wryee's Patent Act mac 
similar provision for the United Kingdom. In Aucust, 
however, a new patent treaty between Germany and 
the United St: ates cam: Ape » effect, : and rding to a 
recent announcement of Am iT) A sociation of 
Commerce and Trade ey B. zkEn, it * places American 
citizens on a decidedly betier footing in regard to tr 

| utilisation of patent potection in Germany, as it fices 
them from the obligation to work their patent.d tnven- 
tions ia Germany within three years from the granting 
of the German patent.’ In other words, under this 
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Latterly the price of best steam coal has advanced, 
and is now 2s a ton higher than at this time last year. 
In view of the present state of things, it is anticipated 
that a slight further advance is not improbable. 








Catering Companies.—Last week we dealt with the 
attack on the management of the Aerated Bread 
Company by some of the shareholders and with the 
reply of the directors to the charges brought against 
them. We pointed out that the chief causes of the 
decline in profits are the unsound finance of former 
years and the constant increase in competition. The 
history of the catering business in London is remark- 
ably interesting, and has been used by ingenious 
Socialists to disprove the theory that competition tends 
6 produce a general level of carnings. The large 
profits made by the A.B.C. and the high dividends 
paid have given the impression that the company can 
maintain its prosperity, though there is an open field 
for competitors. Shareholders in the A.B.C. do not 
need to be told that this is a wrong view, and share- 
holders in other catering companies who have seen 
the price of their securities decline steadily in the last 
few years know to their cost the power of competition 
to diminish profits. The following table shows the 
position of five companies in 1899 and at the present 
time, the rate of dividend they pay, and the price at 
which the shares stand :— 


———I899.—_— ———-1909.—-—- 
Dividend. Dividend. 
% Price. % Price. 

BBD... cocssccs isccoe Se «se CE oe Th oe @& 
British Tea Table .... ll .. Sk... liquidated 
J. Lyons .......... oe (Se ow ae le 
Lockhart’s Pref....... 54 .. ig «++ imarrears.. iA 
Slaters ........ coccee 13h 1p SH «on 7 oe 5 


Thus, out of these five companies, which between them 


practically constitute the whole of the cheaper cater- | 


ing businesses in London, one which was paying 11 per 
cent. ten years ago has now been liquidated, another 


whose preference shares stood at a 50 per cent. pre- | 











mium is now in arrears with its preference dividend | 


and is actually on the eve of 
A.B.C. has reduced its dividend from 424 to 274 
per cent., the price of the shares falling from 15} to 
33, 
124 to 7 
fallen from just under 4 to just under 1. 


reconstruction, the | 


and Slaters has brought its dividend down from | 
per cent., while the price of the shares has 
The only | 


company whose dividend has not fallen is J. Lyons and | 


Co., and here the cause of the increase in profits is the 
able and energetic management of a few men. 
Broadly, it 
less profitable now than it was ten years ago. Fresh 
competitors have come into the field, and in spite of 
an undoubted increase in demand there has been a 
general reduction in earnings. The record, indeed, 
may well be studied by all investors, for it proves the 
danger of buying at high premiums the shares of in- 
dustrial companies which possess no natural monopoly. 
High profits and big dividends are certain to attract 
fresh competitors ; and there is no guarantee that the 
management, however good, will continue to be suc- 
cessful. In the last few vears catering companies 
have been sadly handicapped by a rise in prices, and 
any further increase due to fiscal changes would un- 
doubtedly hit them very hard. They themselves are 
forced to pay the increased price to the producer, and 
find it very difficult to pass the difference on to their 
own customers. 





Brazilian Coffee and Rubber.—Our Rio de Janeiro 
correspondent, writing on December 8th, says: The 
recent formation of the Brazilian Warrant Company 
has somewhat revolutionised the archaic trading 
methods of the Santos coffee market. This concern, 
apart from other advantages, facilitates direct trans- 
actions between the producer and exporter, thus saving 
time and money to both parties; but, on the other 
hand, it greatly prejudices the ‘‘ commissarios *’ (coffee 
brokers, middlemen), who have always played an im- 


portant and profitable part in’ the Sao Paulo coffee | trades we find a substantial fall from 1 
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Company's efforts to modernise and bring the trading 
efforts of the world’s chief coffee exporting market 
up to date, and in a line with the more advanced 
systems adopted long ago in other commercial centres, 
The pill was evidently too bitter for the ‘* commis- 
sarios ’’ to swallow without a vigorous protest, and it 
is said that in retaliation they decided some time ago 
to ** boycott ’’ the export firms having any connection 
with the Warrant Company. It would seem that this 
decision has slightly inconvenienced some of the ex- 
porting firms ; according to news from Santos, a 
number of them intend to establish branch offices in 
the interior next season for the purpose of purchasing 
coffee direct from the planter, and in this way prac- 
tically to eliminate the ‘‘commissario.”’ This step 
was bound to come, and, in fact, it has been in steady 
development for some time past, the ‘‘ commissarios’ "’ 
complaints in this sense being almost unanimous for 
the last two or three years. Here, in the State of Rio, 
the unfolding of a similar process is steadiy becoming 
general, and the amount of coffee bought direct from 
the planters increases yearly. A few more years, and 
most likely the ** commissario’s *’ share in the trade will 
be a thing of the past. The shipments of rubber in 
November amounted to some 3,753 tons, as compared 
with about 3,300 tons in October. Our correspondent 
sends full details of the November clearances, and 
these will be found in our commercial columns. 


Failures in 1909.—It is satisfactory to find that in 
spite of the general appearance of depression the 
number of failures in 1g09 was the lowest recorded for 
ten years—9,389. In 1go8 the total was 10,196; ten 
years ago it was 9,113. The following table, taken 
from the supplement to Messrs Kemp’s Commercial 
Gazette, shows the distribution of failures among the 
various trades from 1g05 to 1909, the figures including 
both bankruptcies and deeds of arrangement : 





1909. 1°08. 1907. 1906. | 1905. 





ee ee ee ee ee 2 2 1 





Bankers .. , ‘ os 
Building and timber trades... 964 1,197, 1,216 1,202; 1,709 
Chemists and druggists........ 170, 150: 129 162 4147 
Coal and mining trades ....... 223 256 244 2441 226 
Corn, cattle, and seed trades .. 4932 454 8 47) 444 4946 
Drapery, silk, and woollen 
SNL -Aeedescusnavesnneenss 1,174 1,257 1,154 1,276 1,296 
Earthenware and glass trades. . 44 74 78 72) 83 
DINE se tdetvawesanedwcos va 427, 493%' 4929 425 §&42 
| Furniture andupholstery trades 195 266 21€ 226 264 
Grocery and provision trades ..| 2,25] 2,239 2,07) 2,232) 2,422 
Hardware and metal trades..... 352 417 325 37%; 328 
| Jron and steel trades...... see 236 29  25¢ 25€ 304 
Jewellery and fancy trades 405 467 398 412 486 
Leather and coach trades...... 473, 434 453 488 575 
Merchants, brokers, and agents) 340) 404 356 266 403 
Printing and stationery trades 232 23); 267 228 222 
Wine, spirit, beer, and tobacco 498 646 592 64) 728 
IRENE: oc covcerensevccccens 
Miscellaneous ..........s000. 953 981; 949 945, 992 
Totals for the United Kingdom! 9,389 10,196 9606 9,990 10,774 


The total decrease of 807 as compared with 1gc8 is 
divided between England and Wales 689, Scotland 64, 
and Ireland 54. Commenting upon these figures, 
Messrs Kemp remark that it is quite impossible to say 
how much of the improvement in the last twelve 
months is due to better trade and how much to that 
clearance which took place in 1908, when so many of 
the weaker ones went to pieces. It is at least a 
hopeful sign, and it shows that the losses to creditors, 
in the way of bad debts, cannot have been so heavy 
in 1909 as they were during the preceding twelve 
months. Taking the failures in various trades, we 
find that builders’ insolvencies come out at 964, as com- 
pared with 1,197 for 1908, and 1,216 in 1907. ‘* Here 
we must remember that many builders stopped build- 
ing last year, and others did little for want of that 
financial backing which is essential to. their success, 
so that these figures alone are of very little use by way 
of. guidance.’’ In the drapery, silk, and woollen 
in 1g08 
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to 1,174 in 1g09, which should be an index of better 
business during the last twelve months. On the other 
hand, the grocery and provision trades were 12 more 
than last vear, the statistics showing 2,251, as against 
2,239 for 1908, although in 1907 the figures were as 
low as 2,071. ‘‘ One would have expected that im- 
provement would be shown in the grocery and provi- 
sion trades before it reached the drape rs. But there 
may be other causes at work besides that of a 
being more money about to spend; and, indeed, it is 
belie ved that in grocery and provision lines the aod 
have been so cut down by the selling of numerous 
proprietary and largely advertised articles of c nsump- 
tion, that it is harder than ever successfully 
a living by old-fashioned methods of business in these 
trades.”’ Bills of sale show little variation, for a net 





decrease of 33 upon such totals as 8,559 for 1908, and 
8,526 for last year, is a very small matter. ‘* These 
large figures speak forcibly of much distress and 


poverty amongst those struggling classes who are com- 
pelled to raise money in this costly and ruinous 
manner.’’ The fact that in the miscellaneous group 
the 3,506 bills of sale given in 1908 rose nist year to 
35770, Or an increase of 264, speaks ‘‘ of severe pres- 
sure upon those who live by the cuidate, Or in a 


gentecl hand-to-mouth way.’’ This rise in the total 
of bills of sale, under the heading miscellaneous, shows 


that losses upon investments and on property have, as 


it were, filtered down to those whose income depends | wheat and corn, aggregating 343,733 tons, 


upon such things. 
these securities 


The decreases in the giving of 
are made up by the trading classes, 


and that should be a sign of better business amongst | 


shopkeepers and retail dealers generally. Thus, the 


building, drapery, and iron and steel 
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to make | 


trades show a | 


substantial improvement in this matter of bills of sale, 
which is encouraging. In Ireland, strangely encugh, | 
the figures are higher, the increase being 43 upon a 


reconcilable 
in other directions, 


total of 210 for 1go8, which seems hardly 
with the prosperity of that country 
including the savings banks. 


The Chemical Trade in 1909.—In the chemical trade 
the past twelve months have been a time of gradual 
improvement. At the close of the year Messrs S. W. 
Royse and Co., in their annual statement, are able to re- 
port better conditions of trade, and to make favourable 
forecasts for the new year. Twelve months ago busi- 
ness was very slow, and during the first three months 
the course of trade was disappointing. In the second 
quarter trade was affected by the troubles in Turkey, 
discouraging reports from the Far East, and the un- 


| compared with the pre vious ye: 


certainty regarding the new American tariff. The 
last of these disturbing influences was removed in 
July, and the American trade began to mend. The 
outlock in Turkey and the Far East also improved. | 
During August and September business at home was 


better ; 
general, 


there was a 


‘ 


buoyant feeling about trade in 
‘and there appeared to be some reason to 


believe that a gcod time was fairly setting in, when 
trouble began in the cotton trade through the high 


price of cotten; this has continued, and has proved 
«i serious check to business.’’ The werking of short 
time in the spinning industry in this country and 

the Continent, continues the report, has so far had 
little effect upon the situation; the results of the de- 
cision to continue and exte nd this remain to be seen. 
In spite of this, however, ‘‘ there is a confident feel- 
ing that trade in general is on a sound basis, and tend- 


ing towards improvement; the recevery from the 
Crisis of 1907 has been slow, but there is now more 


encouragement for new enterprises ; there is peace all 


have been improving in the West and in the Far East. 
With nothing unexpected arising in politics to disturb 
the position, it seems only apogee to look for some 
improvement in trade as the new year advances.” 
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| defined and lighted by gas buoys under control of toe 


| Cornwall is lighted by acetylene gas. 


however, a new patent treaty between Germany and 

the United States came into effect, and according to a 
| recent announcement of the American Assocation of 
Commerce and Trade in Borkn, it ** placos America. 
citizens on a decidedly better footing in regard to tr 


utilisation of patent pootection in Germany, 


The Canal System of Canada.—<A few days before the | 


appearance of the Canals and Waterways Commission’ | tions in Germany within three years from the 
nal report, with which we deal on ancther page, the' of the German patent.’’ 


: ~ al | similar provision for the Unite a kor edom. In Aug 
over the world, and durinz the last few menths affairs | 








Canadian Department of Railways and Canals issued 
their annual statement, reviewing the twelve months 
ending with last March. The following statistics, 
taken from this report, illustrate very well the canal 
system of Canada. The expenditure on canals during 
the twelve months aggregate ‘dS comprising : 
lor works of construction, $ 1,87 3,808 ; for mainten- 
ance, $728,124; for staff, $560,906; for repairs, 
$454,633. The total receipts were $199,501, of which 
$183,603 was for hydraulic rents, the balance being 
made up of wharfage, fines, & . By an Order in Council, 
dated June 22, 1905, the system of charging toll for 
the passage of vessels and goods was abolished on all 
the Canals of the Dominion. Since July 1, 1867, 
$123,0609,839 has been expended on canals by the 
Dominion. The total traffic through the several canals 
of the Dominion during the season of 1908 amounted 
to 17,502,820 tons, a decrease of 3,040,819 tons com- 
pared with the previous year ; 280,830 passengers were 
carried, an increase of 1,631. Concerning the St Law- 
rence River canals, of w hic h the Cornwall canal is a 
unit, the following facts are given: 2,009,102 tons of 
freight were moved, a decrease of 91,364 tons com- 
pared with 1907; 1,315,082 tons were through freight 
and 257,317 tons 


3,017,551, 


eastbound through freight west- 
bound ; 867,037 tons were agricultural products, 
826,177 tons merchandise, 430,004 tons coal, and 


180,022 forest products. There were 111 cargoes of 
taken direct 
and St Lawrence 
s and 168,796 tons in omy 


irgoes, aggregating 7,924 


to Montreal through the Welland 
canals, as against 116 cargoe 
In 1900 there were only 15 ¢ g 
tons. The following interesting facts ¢ -omparing can: * 
and railroad transportation of grain from the West are 
also given: Grain and peas pou down to Montreal 
through the Welland and St Lawrence canals to the 
extent of 756,141 toms, an increase of 120,568 tons 
ir; the quantity carried 
to Montreal vid the Canadian Pacific and Grand Trunk 
railways amounted to 285, tons, a decrease of 
98,473 tons. The quantity of grain carried to tide- 
water vid the New York State canals was 183,927 tons, 
a decrease of 55,917 tons, while the quaniity carried by 
ihe railroads of the State amounted to 7,900,862 
a decrease of 678,693 tons. By means of the enlarged 
Canadian canals system and the intermediate water- 
ways, a minimum depth of 14 feet of water from Lake 
Superior to the head ef ocean navigation at Montreal 
is afforded. The 
is 270 feet in length and 45 feet in 
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in this entire 
width, 


smallest lock 


accommo- 


dating vessels 255 feet long and 44 feet beam. The 
through route from Port Arthur cn the west shore 
of Lake Superior to Montreal comprises 73 miles 


with 48 locks, overcoming a difference of 6co 
and river, a total 
canals and 


of canal, 
feet in level, and 1,167 miles of lake 
of 1,230 miles. The approaches to the 

channels through the intermediate river reaches are well 
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making navip3 


» by day ar 


1¢ and Fisheries, 
mpetent pilot safe 
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night. Several of the canals, as, for instance, the 
Cornwall canal, are well lighted b v electricity throuzh- 


out their entire length. The Farr ans Point cana! ab 
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The Germin-American Patent Treaty.—lnder the 
German Patent Law, not only must the invention 
patented be worked in rene but the fatl to 
comply with this within three years r sults in the loss of 
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treaty, the working of a patent in the territory of one 
of the contracting parties is equivalent to its working in 
concerned. It is still necessary, of course, to work the 
invention in one country or the other within three years 
of the granting of the patent. The question as to 
whether the provisions of the treaty apply also to exist- 








allowed for working had already expired before the date 
on which the treaty came into effect has not yet been 
decided ; but many persons are of the opinion that even 
} Such patents will now be entitled to the benefits of the 
} treaty, provided that no action for revocation 
actually entered prior to that date. At any rate, the 
statement continues, it may be assumed that, in addition 
to all German patents applied for after that date, such 
older patents in regard to which the three-year term 
extends beyond that date will enjoy the benefits of the 
treaty. 
















was 


‘* This new treaty, abolishing, as it does, a 
condition of affairs that has been felt as a hardship by 
American inventors, will no doubt induce many Ameri- 
can inventors to apply for German patents in cases 


in which they would otherwise have abstained from so 
doing.”’ 












The Revenue.—Last night the Treasury issued its 
statement for the first three quarters of the fiscal year. 
The return comes in too late to be dealt with fully in 
this issue, but the subject will be discussed at length 
next week. Here we may note that the total revenue 
from April 1st to December 31st shows an increase 
over the last 





corresponding 





period of year of 






£:1,427,200, the actual figure being £94,295,547, 
against #.92,868,347. Of the various items estate 






duties alone give any considerable increase, the rise 
here being just under £3,000,000. 
yielded £/22,355,000, 
£,086,000, and the 


Customs have 





which is. an 
postal 


increase of 
produced 
On the other hand, excise is still 
giving a smaller return, and the quarter’s decrease is 
£474,000, while for the three quarters there is a drop 
of 41,810,000. 





service has 





more, 





+ 330,000 






The crux of this year’s revenue is, 





of course, the income-tax, and to this the returns of 
the first three quarters are no guide; at present the 
yield is only £7,230,000, as against £8,030,000 last 
year. Stamp duties produced in the last quarter of 
the year £2,146,000, an increase of £86,000 over the 
corresponding quarter of 1908, and the three 
quarters the increase is £231,000. The three quarters’ 
expenditure amounts to £/148,340,142, as against 
£131, 580,669. 












for 


Under ways and means, Treasury 
Bills amount to £/19,300,000, against £.6,000,000, 
and other advances to £/500,000, against £/2,500,000. 


Wills and Bequests.—The J//ustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


i 

Consuelo, Dowager Duchess of Manchester, late of 5 ~ 
GrOSVOROT SHURTO oc crcsecoccscccccccesveccs ceocccese 324,860 
Mr Arthur Wilson, late of 17 Grosvenor square ........ 632,164 








Tue following changes of address and directorate 
are announced :—The directors of the Union Discount 
Company have elected the Hon. W. H. Goschen, of 
Messrs. Fruhling and Goschen, to a_ seat on their 
board. Messrs Campion and Co., of Adam’s court, 
E.C., inform us that they have taken into partnership | 
Mr E. H. Balch and Mr G. H. Grace, who have been 
associated with them for many years, also Mr John 
Pawle, son of Mr G. S. Pawle. Mr H. Hayilock, 
assistant manager of the London branch of the Bank 
of Montreal, is retiring, to be succeeded by Mr G. C. 
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the territory of the other, so far as the patent rights are | 


ing German patents in cases where the three-year term | 


| Cassels. The directors of the Ceylon Tea Plantations 
Company have appointed Sir William Johnston a direc- 
tor. Sir William has been secretary of the company 
'for over 21 vears. The partnership hitherto subsisting 
‘between Mr W. H. Fox and Mr R. S. Sissons, under 
the stvle of ‘‘ Fox, Sissons, and Co.,’’ is dissolved as 
from December zist. The address of Mr Percy Mars- 
den is now 1 London Wall buildings and Stock 
Exchange. 





] 

| Tue harvest prospects in Argentina, writes our 
Buenos Ayres correspondent, are favourable, and at 
present it is considered that the production will equal, 
if not exceed, that of the last harvest. This refers to 
wheat, linseed, and oats ; the maize is only just above 
the ground, and the locusts may destroy much of it. 


THE December double number of the IJnvestor’s 
Monthly Manual, to be published on the 3rd inst., will 
contain, with much other information, the highest and 
lowest prices for the previous five years of a very ex- 
tensive list of securities, together with the latest quo- 
tations of 1909, made up to the close of business on 
December 31st. 





Foreign & Colonial Correspondence. 





GERMANY IN 1909—THE TARIFF AND TRADE, 
(FROM OUR CORRESPONDENT.) 
BERLIN, December 209. 
THE annual reports of commercial bodies and the re- 
views of the business year now appearing in the news- 
papers are pitched in a rather moderate key. It is 
admitted on all sides that an improvement in business 
has set in, but the utterances of chambers of com- 
merce and responsible financial editors show nothing of 
the exuberant optimism that characterises the news 
reports sent from Berlin to the sensational Tariff Re- 
form Press of London; and in no quarter here has 
this modest revival of business been heralded as a 
crowning triumph of Germany’s later protective policy. 
On the other hand, the preparations now going on in 
various States to raise their tariff wall still higher is 
distinctly admitted to be but one result of Germany’s 
recent step in that direction. Thus the Senior Mer- 
chants’ Guild of Berlin says, in its annual report, just 
issued: ‘* Other States are surrounding themselves 
with the same high tariff walls as we, or, rather, they 
are beating us at our own game. We see France en- 
gaged in advancing its Customs duties; Sweden is 
working out a higher tariff; Holland is reported to 
contemplate a similar step. The United States has 
adopted a tariff law which causes apprehensions in more 
than one direction, . . . and in Great Britain the 
die will be cast within a few weeks in respect to Tariff 
Reform. All these things raise the question whether 
it is possible to continue in this path, or whether it 
does not lie in the interest of all to call a halt and 
reduce tariffs. We must not, however, disguise from 
ourselves the fact that the tariff increases planned or 
already carried through by foreign countries are 
directed in part against us—whether purposely or not ; 
at any rate, they affect precisely our industries ; and 
we repeatedly encounter, in the history of the protec- 
tive tariff movement, the fact that foreign countries 
have given as a motive for increasing their protective 
tariffs the excuse that we acted first.’’ The Guild re- 
fers to the exceedingly unfavourable terms to which 
Germany had to submit in making the commercial 
treaty with Portugal, now before the Reichstag for 


| ratification, and concludes from it that the provision 


in the German Customs tariff law authorising the 
Government to double the duties on goods coming from 
any country that should not give Germany full most- 
favoured-nation treatment, was not an effective means 
for securing a satisfactory treaty, since Portugal met 
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it with a still more drastic application of the like 
principle. 

The reports of the Berlin Chamber of Commerce 
and the Merchants’ Guild go into considerable 
detail as to the business conditions of various indus- 
tries during the year. It is mentioned that the posi- 
tion of crude iron was very unfavourable, consumption 
being light, and prices often unremunerative. It was 

1 bad year for coal and coke. Although prices were 
aie sales were made with difficulty, and stocks 
of coal and coke accumulated, notwithstanding the re- 
striction of production. Coal companies distributed 
lower dividends, except those connected with ironworks, 
which got somewhat better business results. Never- 
theless, the quotations of coal shares are considerably 
higher than a year ago. As the Merchants’ Guild 


points out, the high prices for coal maintained by the 
Coal Syndicate, as well as by the producers otf Silesia, 
resulted in English coal being consumed in greatly in- 
The electrical industry had | 


creased amounts in Berlin. 
attained such a strong position previous to the recent 
and its field of work embraces such widely ex- 
tended parts of the world, that it went through the 
period of depression with comparative ease; and 
already business has so far improved that the big 
manufacturing companies were able to increase their 
dividends. Their shares are much higher, and have 
become favourite objects of speculation. The chemi- 
eal industry, too, owing to the process of consolida- 
tion carried out within the past few years, withstood 
the depression well, profits remained satisfactory, and 
the shares of the few big companies have had a strong 
advance. The brewing trade has had an anxious year 
owing to the heavy increase of the beer tax, which 
came at a time when trade had not yet fully adjusted 
itself to the increase adopted in 1906. The price of 
beer has already been raised in some parts of the 
country, while in others a price struggle between con- 
sumers and producers is still waging. The higher 
tax, in connection with the increased cost of raw 
materials and labour, has made the position of brew- 
ing companies more difficult. The Guild's report calls 
attention tg the fact that the beer tax amounts, 
case of many of the smaller breweries, to more than 
their entire net earnings ; and it says that the manu- 
facture of machinery for this trade has been heavily 
‘educed since the tax was increased. This report also 
states that the tax on gas burners caused a shrinkage 
during the second half of the year in the building of 
casworks. 

The latest news from the textile trades 
that the favourable position of woollen 
ren unabated. Spinners of worsted and ordinary 
yarns are very busy, and prices are firmly held. The 
de mand for flax yarns remains strong, but spinners are 
not offering their product freely, in view of the uncer- 

tendency of the Russian flax markets, and both 
spinners and weavers regard the future outlook as very 
ight. In the cotton trade, the prices of yarns and 
bries are still disproportionately low when compared 
with the price of raw cotton, although spinners have 
been able to put into force higher prices, and the 
ade is still in a most unsatisfactory position. The 
ecent decision to carry out a general restriction of pro- 
duction appears not to have met with success in all 
parts of the country. One redeeming feature of the 
situation is that the export business has been somewhat 
better for several months. South American countries 
in particular have sent in better orders for cotton goods 
than hitherto. The ready-made clothing trade has been 
doing a better business for several months, particu- 
‘arly in garments for the working and agricultural 
Classes. “Commercial travellers who have recently re- 
‘turned from business trips report that the vy found mer- 
chants anxious to replenish their stocks, in view of the 
rising tendency of raw materials. 

The high prices of meat in G: ermany are again en- 
gaging serious attention on the part of the meat-buy- 
ing part of the population. Prices, indeed, are not 
now up to the highest level touched within the past 
five years, but they average much higher than those 
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that prevailed prior to 1904. The Berlin Butchers’ 
Guild has recently petitioned the Reichstag to open 
the frontiers to the importation of foreign livestock, 
and the Radical members of the Saxon Diet have inter- 
pellated the Government of that kingdom on the sub- 
ject. The Agrarians are, of course, making their usual 
opposition to all proposals that tend to give the 
| people cheaper meats, and just now they are trying to 
prove that meats are as cheap in Germany as in Eng- 
land. An official publication of the Imperi: il Govern- 
ment, however, has just been published, showing that 
the metric cwt of meat (live weight) at the chief Ger- 
man markets costs, on an average, fully £1 more than 
at such adjacent markets as Vienna, Copenhagen, Rot- 
terdam, and others. 

The stock market ends the year in a position of con- 
siderable confidence. Last week there was considerable 
buying of industrial shares at rising prices, notwith- 
standing the fact that mone y for the settlement rose 
to an unexpectedly high level. For the first two days 
of this week, indeed, prices weakened somewhat, and 
trade was considerably restricted, as the difficulties in 
making arrangements for the carry-over became more 
acute. To-day, however, it became apparent that the 
prolongation of engagements would be effected without 
untoward incident, and the market resumed its strong 
tone. Business became very active, and prices regis- 
tered good gains. The outlook for a bull movement in 
January is regarded as good. The make-up figures 
for the carry-over show big gains in some coal and 
iron shares. Electricals are mostly somewhat below 
the November settlement, following the big rises dur- 
ing that month. Banks show an irregular movement. 


str 
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FRANCE. 
(FROM OUR CORRESPONDENT.) 


Paris, December 30, 1909. 

Tue year which is now ending will have been an ex- 
ceptionally favourable one for investors and capitalists, 
at least in France. Prices in all departments, with 
the exception of railways shares, mark an appreciable 
advance on those at the end of 1908. No financial 
crises or international difficulties have furnished pre- 
texts to alarmists, and the returns of the great banks 
shaw Bayes abundance of capital awaiting employment ; 
and if those of the Bank of France do not contrast 
faunal with the operations last year, the cause is 
that the improved general situation has not permitted 
the realisation of the large profits consequent on the 
monetary difficulties in some other countries. A pro- 
visional summary of the new issues on the Paris market 
shows a total of 3,680 million frances at their nominal 
value, the largest amount hitherto registered with 
the exception of the year 1906, when it reached 3,529 
millions. The period of the great war indemnity 
loans after the war of 1870 is, of course, left out of 
account. More than half the sum consisted of State 
funds, those of Russia occupying the first place for 
their amount, as was also the case in 1906. To the 
new issues on the official market may be added 733 
millions on the coulisse, a very motley group, made up 
principally of shares of all descriptions. French Per- 
petual Threes have gained nearly two points the 
commencement of the year, Redeemable TI little 
less at 98f goc, if account is taken of the dates of tl 
coupons, that of the Old Threes having been detached 
a fortnight back, while the dividend of the Redeemable 
will only be deducted at the end of the present week. 
Theoretically, the Redeemable should be quoted higher 
than the Perpetual, as they are secure from conversion 
or reimbursement except by drawings, while the Old 
Threes are approaching par, beyond which a reduction 
of interest will have to be apprehended. Russian 
bonds, however, take the lead of all others in the rise 
on the vear, and have Somes d investors who had 
confidence in the stability the Government of St 
Petersburg. The 5 per cent. loan of 1906, issued at 
88, has further advanced 3f on the year, 103, and 
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the 44 per cents. of the present year, placed at 85} 
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stand at 100}. 
improvement, 4 per cent. 


garian bonds, Chinese Fours, Italian 3{, Japanese, 
Portuguese Threes, Roumanian, Servian, Turkish 
Unified, Uruguayan, and Morocco bonds have risen 
appreciably, but Brazilian Fours, Egyptian Unified, 
Spanish Exterior, Greek and Swedish bonds, have not 
maintained their last year’s prices. 

The shares of all the great French financial com- 
panies will close the year with a material improve- 
Bank of France gaining about oof, in 






ment, 


spite of the reduced dividend, Banque de Paris 
235f, Crédit Lyonnais 175f, Comptoir d’Escompte 
1oof, Union Parisienne 220f, Bank of Algeria 
200f, Crédit Foncier and Crédit Industriel Sof, 
Société Générale gof. Although all the = great 
railway companies have increased receipts, their 


shares have remained stationary, or have declined, 
with the exception of the Western, which have risen 
45f, the terms of the purchase by the State having 
proved to be more favourable to the company than 
otherwise. The cause of the stagnation in the market 
ralue of the others is rather the constant interference 
by the Government in their relations with their ser- 
vants on questions of wages and pensions. In foreign 
Rails Austrian shares have gained gof on the year, 
Lombards 25f, Meridional of Italy 25f, North of Spain 
sf, while Saragossa shares and bonds are unaltered. 
Suez shares have risen nearly 5o0of, in spite of the 
obstacles to the prolongation of the company’s con- 
cession. Transatlantic Steamship Company's shares 
have advanced 4of, and Messageries 30f, notwithstand- 
ing the difficulties of this company and the delay in 
the renewal of the mail contract. Shares ci the tram- 
way and electricity companies have advanced gene- 
rally, and those of the Paris Metropolitan Railways 
have risen over 100f, to 610f per share of 250f. 

The new Customs Tariff Bill was carried by the 
Chamber yesterday by a majority of 465 to 42. A pro- 
posal to admit Asiatic silks duty free for re-exportation 
after embroidery was not adopted immediately, but the 
Government undertook to present a special Bill if the 
Permanent Commission on Industrial Arts and Manu- 
factures approved of the idea. A demand put forward 
at the morning sitting of the Chamber, the discussion 
on which was continued in the afternoon, proposed to 
tax employers of more than five workers in trade or 
industry who resided within 25 miles of the frontier, to 
the amount of 20 per cent .of their wages, in order to 
compel the men to reside in France. The Government 
objected that it was not usual to introduce such a 
clause in a Tariff Bill, but the Chamber adopted the 
proposal, and left the amount of the tax to be fixed 
by the Minister of Finance. 

Returns of Anglo-French trade in November give 
the importations into France at 64,172,o00f, and the 
French exports to England at 98,962,o00f, a gain of 
145,000f only. The results of the eleven months of 
1909 were imports from England amounting to 
740,661,000f, an increase of 32,692,o00f on 1908. 
French exports to England are returned at a sum 
of 1,115,168,000f, a gain of 41,959,000f on the year. 

The Bank of France return, issued last week, the 
last of the half-year, showed a decrease of £ 28,382,202 
in the gold reserve, with an increase of £/12,536,948 in 
the foreign bills. The total discounts of French paper 
amounted to £.31,586,802, an augmentation of 
£:1,129,503 on the week. The Bank has since held its 
general meeting for the second half of 1909, and fixed 
its dividend at 7of net of taxes, the same as paid for 
the first six months. The dividends in 1908 were both 
of 8of or 160f, against 140f only this year. Details of 
the different branches of the revenue to which the re- 
duced profits were due will only be shown in the report 
that will be read at the annual meeting, held at the end 
of January. 
increased 4,42,270 on that at the end of June from the 


close of the new half-year. The week's balance-shect, 
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Consols gaining 10 points. | 
Among other foreign Funds, Austrian Fours, Bul- | 
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issued to-day, shows a further loss of £464,278 on the 
week in the gold reserve, but the new foreign )jj)s 
only rose £.75,784. The total discount further increased 
on the week to £,1,100,601,261, a gain of £.10,159,942, 


| discount at 23. 

| The returns of the Bank of France fer this week, last 
_ week, and the corresponding week of last year are as 
| follows :— 





DEBTOR. 
| Dec. %0. 1909, Dec. 23, 1909. Dec. 31, 1908 
e f 

| Capital of the Bank....... 182,500,000 0 182,500,000 0 .. 182,500,0C0 ‘ 

| Profits inaddition tocapital — 8,006,145 84 8,006,145 84 .. 8,006,145 84 

EE SERPS 22,105,750 14 22,105,750 14 22,105,750 14 

| Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 9 

| Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,44416 | = 
Notes in circulation........ 5,323,895,445 O ..5,139,465.135 O ..5,225519,875 9 | 9% 
Interest on securities ...... 17,718,495 76 .. 18,512,080 97 17 801,346 87 | 
Bank notes to order........ 4470,829 87 .. 4,490,248 66 .. 5,367,707 97 || 
Treasury account.......... 161,163,629 90 .. 201372415 54 .. 167,098,045 % | 

| Current accounts, Paris.... 559.688.4059) |. 508,675,118 25 |. 501327478 1 | = 

Do __ branch banks...... 93,970,035 0 69,350.091 O .. 115,221,694 9), 8 
Dividends payable ........ 11,366,720 31 1,407 290 31 .. 12,791,824 3] q 

Discounts and sundries .... 810,797 40 16,282.700 29 .. 914,474 9) 
ED oib0-cacnes0enes 2476772 0 .. 1,42000C O .. 1,678.673 0 

| PR 197,532,624 51 .. 171,002,309 22 .. 259,462,297 56 

EE + 0n00 seeseddeaal 6,604,113,093 79 ..6,356,996,729 38 ..6,532,202,757 23 

CREDITOR. 

f c f c f ¢ 
| eer 4,371,382,242 37 ..4,399,318,277 76 ..4,371,097,457 27 || 
Commercial bills overdue. . 16,861 58 .. 24,086 35 .. 159,081 27 
Discounts in Paris ........ 399 276,652 72 
I cc wena 57,571,773 75 701,082,984 13 .. 455,880,736 22 
GREED BED ccccccccess 31,559 99 
Discounts in branches .... 643,720,875 0 .. 544,940,717 0 567,401,377 0 
Advances on bullion ...... 234,000 O .. ee os 

Do in branch banks...... <n ° “ - | 

Do in public securities .. 163,029,146 25 .. 164,139,865 51 162,359,289 59 || 
Do by branch banks...... 764,383,608 O .. 367,712,024 0 359,396,429 @ 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 80,000,000 0 
Government stock reserve 12,980,750 14 .. 12980,750 14 12 980,750 14 
Do disposable............ 99,629,516 59 .. 99,629,516 59 99,630,845 87 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 36,985,571 79 .. 36,935,22715 .. 35,095,642 65 
Expenses of management.. 18811 1 .. 8,829,699 13 .. 35,138 35 
Employ special reserve .... 8,407,444 16 .. 8 407,444 16 .. 8,407,444 16 
ED ccdweassessacnness 166,445,880 44 .. 132,996,137 46 .. 179,758,567 71 
OE onc ckdeuendans - -6,604,115,093 79 ..6,256,996,729 38 ..6,532,202,757 23 

BANK OF FRANCE RATES. 

; % 
INE tint te atiadil Dinner es eeeinNNNeehiiens 3 
es 65 Sins 000505655 cbevinsceteaeneeresas 1 
RBCRROES CR HEDIS BOCRTINOS 0.05 000.000 ccccccccccescesece ° 34 


The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 30. Dec, 21. 

Par. f c f c fc 
Three per Cents. ...... 100... 98573 .. 98 824 — 0 30 
Russian Fives of 1906.. 100 .. 10350 .. 10365 — 015 
Bank of France Shares..1,000 .. 4,330 Ox ..4,330 0 + 70 0 
Banque de Paris ...... 500 .. 1,785 O ..1,7992 G — 7 0 
Comptoir d’Escompte.. 500.. 793 0 .. 794 0 — 1 0 
Crédit Lyonnais ...... 500 ..1,374 0 ..1378 0 — 4 0 
Crédit Foncier ........ 500 .. 820 0 .. 820 0 - 
Suez Canal............ 500 ..4990 0 ..4,943 0 + 47 0 
Northern Railway .... 500 ..1,751 0 ..1,755 0 — 4 0 
Western Railway ...... 500.. 976 0 .. 982 0 — 6 0 
Orleans Railway ...... 500 ..1,428 O ..1,412 0 +16 0 
Eastern Railway ...... 500 .. 925 0 .. 925 0 a 
Lyons Railway........ 500 ..1,322 0 ..1,320 0 + 2 0 
Southern Railway .... 500 ..1,173 0 ..1,173 0 ¥ 
Ottoman Bank ........ 250.. 727 0 .. 730 0 — 3 0 
Meridional of Italy Rails 500 .. 692 0 .. 692 O es 
South of Austria Shares 500 .. 136 0 .. 130 0 + 6 0 
North of Spain Shares.. 500 .. 358 0 .. 363 0 — 5 0 
Saragossa Shares ...... 500.. 415 0 .. 418 0 — 3 0 
Saragossa Bonds ...... 500... 39425 .. 39 0 — 175 








AUSTRALIAN HARVEST—COAL MINERS’ STRIKE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, November 24, 1909. 


Tue sudden advent of extremely dry weather has in- 
jured the wheat crops in Victoria and some parts of 
South Australia and New South Wales, and a record 
yield is no longer anticipated. Approximate estimates 
are as follows :—-Victoria, 24 to 25 million bushels ; 
South Australia, 20 millions; New South Wales, 20 
millions ; the rest of Australia, 6} to 7 millions ; total, 
704 to 72 millions. As the effect of the parching 


| winds cannot be altogether ascertained until thrashing 


large amount of long-dated paper taken in before the | 


commences, it is possible that the foregoing figures 
will be slightly reduced. Assuming that they are fairly 
correct, the exportable surplus will be about 40,000,000 
bushels, wheat and flour reckoned as wheat. Ship- 
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ment will be made from the Victorian and South Aus- 
tralian ports, Sydney and Fremantle. The merchants | 
are experiencing difficulty in making purchases for | 
January shipment, a large proportion of the farmers 
holding back in the hope that the market will rise. 
Last season they parted freely, and the market ad- 
vanced afterwards. They want the experience to be 
the reverse this season. 

The strike of the New South Wales coal miners is | 
causing a gradual dislocation of industries in which 
large bodies of men are employed. Nearly the whole 
of the coastal fleets are already laid up, and their 
crews have been paid off. The coal lumpers and many 
of the wharf labourers are idle. Some large estab- 
lishments have shut down. All this mischief was 
foreseen and designedly brought about by the strike 
leaders in order to coerce the mineowners by exciting 
public opinion against them. Why the strike should 
have occurred at all, apart from personal reasons, it is 
hard to say. | he miners complained of a great accu- 
mulation of grievances, but their leaders did not draw 
up a list of them to present to the owners until they had 
ordered the strike. Then a list of some thirty or forty 
‘grievances ’’ was published, with the remark that 
many mort could be added. Yesterday, however, there 
were only six grievances of any moment, and of these 
two could be settled locally. Four remain to be dealt 
with, and they are not of sufficient importance to 
justify the strike. The fact is that for personal 
reasons (partly political) the leaders decided to call 
out the miners before formulating the demands upon 
the owners. They hoped also that in sympathy the 
Seamen’s Union and the wharf labour organisations 
would at once order their members to cease work. 
But the Labour Members of Parliament, frightened at 
the possible adverse effect of the strike on the ap- 
proaching General Election, have managed to circum- 
scribe the disturbance. After ordering the strike, the 











leaders asked the owners for a conference. The 
owners replied that the miners must first return to 
work. The leaders rejected the condition. The 


Premier of New South Wales then made the sensible 
suggestion that the men should return to work and 
that the conference should open on the same day. 
lhe owners agreed; the strike leaders declined to 
accede. So the matter stands. But it appears that 
the miners are dissatisfied with the action taken by 
their leaders, and that some of them mav soon return 
Pe work. In the meanwhile, efforts are being made 
by the leaders to work some non-asscciated but small 
collieries under arrangements with their owners. _ It is 
nopeless to expect industrial peace to prevail in Aus- 
tralia. The demands of the unions are numerous and 
important, the Socialist element is strong, the judge 
i. the Commonwealth Arbitration Court, in his en- 
oe for the labour cause, encourages disaffection 
by i judi ious remarks, and owing largely to the pro- 
fective tariff the cost of living has risen considerably, 
necessitating a higher scale of remuneration. A break- 
ng-point will at some time reveal itself, but mean- 
while the labour organisations are forcing the pace. 


Che Commonwealth political situation continues te | 


be unsatisfactory. The ‘fusion ’’ of the old opposi- 
tion and the Deakinites is not working well, and in- 
‘pires no enthusiasm. The present opposition 
(Labour) still displays a bitter spirit, although in the 
numberless ‘scenes ’’ that take place both sides are 
‘pout equally to blame. This session and the present 
| arliament are alike drawing to a close, and the pro- 
a is that little fresh legislation will be added to the 
Statute Book. The Prime Minister, who, when in 
coalition with the Labour party, expressed himself em- 
phatically in favour of a complete separation of Com- 
monwealth and State public finance, is using every 
¢xpedient to secure the adoption of the arrangement 
he has entered into with the State Premiers, under 


| which the Commonwealth is to return to the States 
| for all time 25s per capita of population per annum out | 


of the Customs revenue. An amendment of the Con- 


| stitution is necessary, and the statutory majority has 
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been obtained in the House for the proposal to submit 
it to the electors. A similar majority has now to be 
obtained in the Senate. Several of the most promi- 
nent of the supporters of the ‘‘ Fusion ’’ Government 


dislike the proposal exceedingly, but were eventually 
prevailed upon to vote for the third reading in the 


House. The country will, some time in the New 
Year, be required to elect a new House, and to replace 
or send back the eighteen retiring Senators. The 
contest will be severe. The Labour party will work 
hard to secure a majority, while the immediate fol- 
lowers of Mr Deakin will try to elbow the rest of the 
Fusionists out of political existence. 

The time is now approaching at which companies 
formed to realise the assets of Melbourne institutions 
which failed from 1891 to 1894, and other institutions 
which were obliged to make arrangements with their 
creditors, will practically get through their undertak- 
ings. Shareholders will, however, have a considerable 
volume of not readily realisable assets left. The ques- 
tion arises whether the companies referred to should 
enter actively into mortgage business, or completely 
liquidate and disappear. It is pretty certain that there 
is not enough safe mortgage business current for all 
of them. Fresh facilities for mortgagors have come 
into being during the period of their disablement, and 
on the whole it would appear to be the best thing that 
most of them should expire. But the desire of direc- 
tors, managers, and others to retain positions is a 
rather important factor in the matter, although in the 
interests of creditors and shareholders alike it should 
not count. Already, in most cases, the expenses are 
becoming, relatively, a heavier charge on the realisa- 
tions than formerly, but great reluctance is shown to 
reduce the establishments. It has become quite clear 
that arrangements by which the Courts lost control 
of failed companies and banks have not, in the long 
run, been conducive to the best interests of creditors. 
This has especially been the case where two or three 
arrangements and rearrangements have been made in 
succession. One result has been that many creditors 
who accepted shares have sold out at sacrifices, their 
places being taken by purchasers in the open market. 
These purchasers will share in surpluses that may re- 
main, although under a more judicial form of liquida- 
tion original creditors would have been more inclined 
to hold on. There are exceptions to which these re- 
marks do not apply. 








THE JAPANESE WAR-BOOM AND ITS DECLINE. 


(FROM OUR TOKYO CORRESPONDENT.) 





THE most remarkable phenomenon in Japanese finance 
of late years has been the boom caused by the war of 
1904-5, and its speedy decline since. The victory 
over Russia brought about a craze for business enter- 
prises. Since July, 1905 (practically since the end of 
the war), the total capital invested in various undertak- 
ings is stated at yen 2,053,020,000, including ven 
1,416,570,000 for new enterprises and yen 637,050,000 
for the extension of old business, up to the end of Sep- 
tember, 1909. Of this enormous sum no less than a 
total of yen 1,828,280,000 (including yen 1,300,700,000 
for new enterprises) was invested by the end of 1907. 
The reaction which set in early in 1908 resulted in an 
equally extraordinary falling off, the total of invest- 
ment made during 1908 being only yen 125,230,000. 
The figure for 1909 up to the end of September shows 
little or no recovery, being*only yen 91,710,000, of 


which only ven 36,970,000 has been for new under- 


takings. 

The question of the coal supply of lapan and how 
long it will last has been made the subject of an 
elaborate study in the Jiji Shimpo, a Tokyo journal. 
| The writer comes to the conclusion that the supply 
will last a much shorter time than is usually supposed. 
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The following statistics indicate the ratio of increase 
of output and consumption by quinquennial periods 
during the past 35 years, in thousands of tons :— 





Ratio of Ratio of 
Increase Increase 
Over Over 
Previous Con- Previous 
Output. Period. sumption. Period. 
Tons. % Tons. % 
PR cwaeiver Se \s000 ee tine (ee e608 es 
1879-83...... 65 BR cece BBD cece GR ccee 6WT 
DE: cimecneg | EE -oue0 GEO coee GED coee BS 
1889-93........ 14,688 . 938 .... 842% .... 1023 
3894-8 ........ 25,998 . Tee. oso BE. sss Be 
1899-1903...... 4 So eee | 
1904-8 ........ See. «ses “BO <.+0 Ses 76:0 


In these statistics the quantity of coal consumed is 
based on the calculation of the sum total of annual out- 
put and import minus export. The rate of increase of 
consumption is higher in Japan than in European coun- 
tries, as is to be expected in view of the comparatively 
sudden development of manufactures. But the con- 
sumption per head of the population is still compara- 
tively very small. In England the consumption per 
head has risen from 2.13 tons in 1851 to 4.09 tons in 
1891 ; in Germany, from 1.72 in 1895 to 2.37 in 1905 ; 
and at present probably exceeds 3. In Japan it has 
risen from .04 tons in 1891 to .o8 in 1896, .12 in 1901, 
and .21 in 1906. By a process of statistical reasoning, 
which cannot here be given for lack of space, the 
writer arrives at the conclusion that by 1915 the home 
production will have become insufficient to meet the 
demand. Public opinion is now against the importa- 
tion of Manchurian (Fushun) coal, but in a few years 
the nation will be glad to get coal from Fushun or 
anywhere else. The growth of hydro-electric business 
will do something to defer this result, but this will be 
far more than counteracted by the increased consump- 
tion for manufacturing and domestic purposes, 
especially the latter, which is at present quite an in- 
significant factor, charcoal being used almost exclu- 
sively. Official investigation puts the total coal de- 
posits of Kyushu at about 1,380,000,000 tons, of which 
about 950,000,000 are available for excavation. Fur- 
ther supply must be sought from the Hokkaido, in 
which large but hitherto little worked and even unsur- 
veyed fields exist in Ishikari-Hidaki, Teshiwo-Kitami, 
and Kushiro provinces. The great need is the supply 
of working capital. Of late years Japanese coal has 
found a powerful competitor abroad in the Australian 
and Indian. 

According to investigations by the Department of 
Agriculture and Commerce, the total output of 
minerals during 1908 was valued at yen 106,274,408, 
a decrease of yen 5,741,199 compared with 1907. This 
is attributed to the fact that the copper output de- 
creased by yen 10,860,000. Of the total for 1908 the 
chief items were:—Coal, yen 63,623,773; copper, 
yen 22,832,151; kerosene, yen 6,520,871; gold, 
yen 4,797,205 ; silver, yen 4,476,453. The Mitsui and 
the Mitsubishi companies head the list of miners, each 
producing yen 10,000,000 in the year; next comes 
Furukawa and Co. i 

The reduction of the land tax is expected to become 
a burning question in the Diet during the next Session. 
The Finance Department opposes the proposal, on the 
ground that the rate paid by farmers does not exceed 
50 per cent. of their total income, and a reduction is 
not justifiabie in proportion to the burden on other 
classes. A politician who has been investigating the 
condition of farmers finds their burden excessive. He 
gives the following figures, showing the income and 
the tax paid by large farmers holding 25 cho (about 
624 acres) of rice fields and other farm land, which is 
assessed at yen 10,000. 


Koku 
INCOME (1,026 bushels). 
Rice receivable from tenants..............0... 200 
Deduction of 4 per cent. for damage from 
ae 
192 


Approximate value ............++ Yen 1,980 


————————— 
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Tax Parp. Yen. 
Lad tax (at Yen 5.50 per 100 yen assessed value) 550 
Income-tax (at Yen — ahah eee eeNdedee .aae 


Prefectural tax (at Yen 1.50)......+.+eeeeeee0e 150 
Municipal tax (at Yen RIED. cvvcencs evcosscces BD 
Water cue (at Yen 1.00).......-.-+- eter Ie 
Local tax on income tax (at 17 sen)......--++-- 17 
Kosuwari (capitation tax) ....++sseeeererees 100 
Total eeeeee eeeeeeee eeeeeeeeer eee ee eens 1,137 } Be 
Net income eeeeee eee eee eres weet enee 843 a 





5 
These figures, if accurate, show that the ratio of the || 


public imposts is over 57 per cent. of the income. 


The Finance Department estimates the price of rice) 7 


A 


at about yen 11 per koku (equal to 4s 34d per bushel), | “e 


But this is by | ™ 


based on the standard price in Tokyo. | 
no means the actual amount received by the farmers, | 
who have to pay the charges of transport to the market) 





e | ag 
and of commission to the broker, for which yen 1 per| = 
| oan 


koku must be deducted. The farmer’s receipt for his 
rice is, therefore, yen 1 less than the price at Tokyo) 
or any other central market. The taxes above given) 


are the minimum; in practice, in almost all prefec-| 


tures local taxes are imposed by permission beyond the) § 
legal limit. 


income. 








Zetters to the Giditor. 


THE NECESSITY FOR AN AGRICULTURAL BANE. i 


No, II. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a letter last week I endeavoured to show | 3 


that an institution was needed to provide banking | 
facilities which would satisfactorily meet the require- 
ments of the smallest as well as the largest cultivators | 
of the soil, and all those engaged in agriculture or 
kindred industries cither in town or country, upon 
lines mutually beneficial to both shareholders and cus- 
tomers. I also expressed the opinion that a bank of this 
kind is necessary in order to promote the revival and | 
prosperity of all rural industries, and encourage the || 
general adoption by farmers of an improved agricul- 
tural system with effective methods of organisation 
and co-operation in order to enable the home suppliers | 
of produce to obtain, as against the foreign consignors, |, 
a better position in the British markets, and also, for 
the purpose of strengthening country life and render- 





ing it more attractive as a remunerative and 
desirable career for the countryman and _his 


family either as tenants or owners of the land, thereby 
offering, from a banker’s standpoint, a remedy to- 
wards the solution of the problems of rural depopula- 
tion and urban unemployment. The first part of 4 


scheme for the formation of a ‘* British Agri 
cultural and Commercial Bank’’ to carry out 
these purposes was outlined, which it is pro- 


posed to form with a capital of 41,000,000 in £1 
shares, and to have in each county of England and 
Wales at least one central branch having its own local 
advisory directors so as to combine the best features 
of the now almost extinct country private bankers with 
those of the joint-stock system. 

I now submit further details of the scheme :— 
The success of a bank carrying on so ex- 
tensive a range of business must depend very largely 
upon good management, and this will be secured by 
the composition of the board, and by a stipulation that 
the managers shall be men of approved skill and ex- 
perience in all departments of banking. , 

Provision will be made in the articles for the creation 
out of profits of adequate reserve funds for contin- 
gencies, and for the dividends to be limited to 7 per 
cent. per annum, after which any available surplus 
profits will be apportioned at the end of each year as 
to one-half to the shareholders in a further dividend 
and as to the other half in the form of interest pr? 
rata to the drawing account credit balances main- 








. ° a o. \| @ 
Under these circumstances, in a year like} é 
the present, when the price of rice 1s low, the tax bur-| 
den on farmers may become 60 to 70 per cent. of their) f 
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accounts are found, by calculations based on a prac- 
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tained, and to the abatement of interest charged on | ment in the well-being of her people during the last 
the advances and discounts, of those customers whose | ; 





| 
| 
| 
| 
| 
| 


tical and equitable scale, to have been profitably re- | 


munerative to the bank. 

In view of the enormous increase of small farm hold- 
ings and allotments now being applied for under the 
new Act, tha successful working of which are so 
vitally important to the revival and prosperity of 
agriculture and its innumerable allied industries, one 


of the leading functions to be carried out by the 
British Agricultural and Commercial Bank is the | 


practical assistance it will render in the formation and 
administration of credit societies or village banks, as 
they are sometimes called. 

Credit societies are formed on self-help, co- 
operative principles, and business is restricted to 
receiving deposits at interest, as a rule, of 3 per 
cent. per annum, and lending to members, who 
must be householders resident in the parish, and 
can show a good record for personal character 
and practical ability and experience to lay out 
the money successfully in productive work 
which they can employ themselves. 

The loans are made in small amounts from 
to £50, or more in certain cases, generally on 
personal guarantee backed by two or three re 
sponsible sureties ; the interest charged is from 
5 per cent. to 6 per cent. per annum, and the 
principal is repayable by easy but prompt instal- 
ments. 

The funds are administered and the rules strictly 
enforced by a management committee, who make 
a point of seeing in each case that the loan is 
used for the purpose it is granted, and by a council 
of control chosen from members at ‘a general 
meeting, which also appoints the local auditors 
and the treasurer, who are non-members; the 
latter is the only person in the credit society 
allowed to draw any remuneration. 

No dividends are paid, except a fixed 5 per 

cent. per annum on the shares, if there be any. 
Losses are rarely experienced, and the profits are 
placed to a reserve fund. 
_ Each credit society is independent in itself, and 
is governed by its members; but all the credit 
societies are, to a certain extent, controlled by 
a central body, which is a separate and inde- 
pendent institution, that assists in the formation 
of new credit societies, gives advice and directions 
where required, receives deposits from them 
makes advances to them in certain cases where 
it may be necessary and considered advisable, and 
periodically carries out a system of personal in- 
spection and examination of the entire affairs of 
each credit society. 


on 


41 


These ‘* people’s banks,’’ it is well known, have 
been established for many years in the hamlets 
villages, and towns of Germany, Italy, Austria and 
other Continental States. In Germany alone there are 
over 14,000 of such banks or credit societies, with a 
total membership exceeding 1,600,000, which have 
collected over £/150,000,000 of savings in deposits or 
deposit shares, nearly the whole of which sum, so far 
from being locked up in the Government Savings Bank 
or in Consols, is kept circulating year by year in the 
form of loans to the banks’ members—who are mostly 
larmers, dairymen, small cultivators, manufacturers 
merchants, tradesmen, artizans, agricultural foremen, 
“ye labourers—and to whomsoever may stand in need 
. Credit, and can make out a good case for sobriety, 

nest character, and ability to use the monev for pro- 
ductive purposes. : : . 
an oe - system of credit banking and 
of do Seaennens and educative influence 
rls sma anks, which have become, virtually, 

© pioneers of the home and foreign trade of Ger- 


many, that are in g e 
‘ FR 3 reat measure du ’ 
industrial procr a e the marvellous 


the successful competition i 
, petition m our 
own and other markets, and the rapid social advance- 


1S 


| 





23 


30 vears. 

The British Agricultural and Commercial Bank, in 
undertaking this work in England—from which it is 
anticipated that a considerable amount of profitable 
business in the form of current accounts, c., 
will accrue to the bank—will work in harmony with 
all agricultural, co-operative, organising, or farmers’ 
societies, a few of which have already  estab- 
lished about 30 credit societies in different counties 
with very gratifying results. The success achieved by 
as many as 270 credit societies, showing a total mem- 
bership of over 15,000, established in Ireland through 
the agricultural organisation movement there is well 
known. 

The bank will act as a central institution to the 
credit societies for the purpose of actively encouraging 
and assisting their formation, through its local 
directors and branch managers, in the districts or 
parishes of every county wherever a real need and 
desire for such societies are found to exist, and of 
providing on business lines, but only where it is abso- 
lutely necessary, a portion of the modest capital re- 
quired to enable them to start business, and will 
further assist and advise them to the extent and in 
the manner already explained. 

As the intention is to form a provisional committee 
to consider what steps, if any, should be taken to 
establish a bank on some such lines as those indicated, 
I should be glad if some of your readers who are in 
sympathy with the movement would offer their opinions 
or suggestions. Inquiries having been received as to 
whether Scotland is not to be included in the proposed 
field of operations, the answer will depend, as in the 
case of England and Wales, on the amount of support 
that may now be forthcoming for the scheme. 

D. STRAHANSMITH. 

7 Quality court, W.C., December 31st, 1909. 


THE INDIAN GOLD STANDARD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, Mr Brown, of Chicago, 
tells us that Americans have been assured by their 
Consuls in India that the rupee ‘‘ has been issued in 
such vast amounts that its purchasing power has 
fallen one-half.’’ In the ten years 1898-1907 prices in 
England, according to the Economist's Index Num- 
bers, rose by more than one-third. Doubtless Ameri- 
cans were assured by their Consuls in this country that 
our Mint had been issuing too many sovereigns! 

Mr Colvin states that the Indian currency 
“managed by officials, to-day contracted, to-morrow 
inflated.’’ Like many other critics of the scheme, he 
is evidently unaware that, in its completed form, its 
working is automatic, not arbitrary, as I have clearly 
shown in my pamphlet. As to contraction, will he 
kindly explain how officials can affect this, seeing 
(a) that the Indian Government is compelled by law 
to issue rupees against gold, (b) that the sovereign is 
legal tender in India, (c) that gold is shipped freely to 
India, where it can be exchanged for the Mint’s rupees ? 
Would any manipulation of Council bills, avail against 
all these? Will he likewise explain how the currency 
circulation could be successfully inflated by officials 
so long as sterling drafts on London are sold by the 
Government of India at gold export point? And, 
lastly, will he define in what particular, if any, the 
automatic working of the scheme differs from the 
automatic influx and efflux of an open Mint currency? 

The contention of Mr Brown and Mr Frewen appears 
to be that the Government, by closing the Mints, re- 
duced the exchangeable value of a tola of silver. As 
I pointed out in my previous letter, it has done nothing 
of the kind. I presume that Mr Brown will allow that 
the price of silver bullion is regulated by supply and 
demand, and, this being so, I venture to submit :— 

(1) That India’s demand for silver has been greater 
since the Mint closure than before. 

(2) That the price of silver has nevertheless fallen. 
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(3) That, consequently, had the Mints remained open, 
the price of the uncoined tola of silver would have been 
no higher than it is at present, while the price of the 
coined tola (i.e., the rupee) would have been lower than 
it is at present. In other words, both coined and un- 
coined tolas would have been worth no more than gd 
or rod. 

From this it is clear that the native of India who has 
hoarded uncoined silver is no worse off than he would 
have been with open Mints, while the native who has 
hoarded coined silver is much better off than he would 
have been with open Mints. The Mint closure has 
saved at least part of the Indian hoards from the de- 
preciation which otherwise would have affected all ! 

Assuming, merely for the sake of argument, that 
Mr Brown were right in attributing to the currency 
scheme the recent rise of prices in India, I still fail to 
see why his humanitarian feelings should be outraged. 
Who profits by a rise in prices if not the Indian agricul- 
turist, who, in addition to getting more rupees for his 
produce, finds the burden of his debts (the curse of the 
small cultivator in India) relatively lightened? I 
should have thought that Mr Brown would have wel- 
comed such financial blessings. 

‘* The Indian mortality rates since the closing of the 
Mints have left a painful impression ’’ upon Mr Brown. 
This is interesting. The cause of plague has been 
vainly sought by the Indian Government and medical 
experts for many years. To Mr Brown has been re- 
served the honour of the discovery. It is all due to the 
currency scheme ! 

Mr Brown quotes Mr Balfour as saying in 1896 that 
the Indian currency was tampered with ‘‘ for the de- 
liberate, avowed, and openly expressed purpose of 
raising the value of the rupee above its true market 
price, so that the stimulus to Indian exports would be 
diminished.’’ According to Mr J. E. O’Conor, C.I.E., 
‘* there has been no stimulus, as alleged ’’! I refer to 
his admirable and conclusive ‘‘ Note on the Effect of a 
Low Rate of Exchange on the Indian Export Trade.’’ 
In view of this, of the contemptuous way in which the 
Fowler Committee put this stimulus theory on the one 
side, and, lastly, of my own personal experience as an 
Indian exporter, I have no hesitation in replying in the 
affirmative when Mr Brown asks me if Mr Balfour’s 
statement also comes within the category of an ‘‘ amus- 
ing tirade.’’ I may add that in 1893 I was present at 
the Mansion House when Mr Balfour endeavoured to 
persuade the merchants and bankers of London that 
their interest lay in the adoption of bi-metallism. 1 
found that even more amusing !—Yours obediently, 


H. M. Ross. 


Scawood House, Lynton, December 25th, 1909. 





TO THE EDITOR OF THE ECONOMIST. 

Sik,—Mr Colvin Brown and those who agree with 
him seem to think the Government of India ought to 
have continued—in face of an increasing production 
and a falling market for silver—to allow the pro- 
ducers of India to exchange their produce for a con- 


tinually depreciating commodity. This might have 
stimulated Indian exports, but it would have im- 


poverished India, because she would have been forced 
to send abroad an ever-increasing quantity of her pro- 
duce, or, if her crops failed, of her silver hoards, to 
purchase whatever she might wish to import. The 
Indian import trade would have been more and more 
hampered, and India would have been economically 
isolated from the bulk of the outside world, which 
would, in time, include even the present silver-using 
countries. 

Indian development would have been arrested, com- 
merce stagnated, Indian loans refused by the investing 
public on a rupee basis, while if floated by the Govern. 
ment or railway companies on a guaranteed gold basis, 
the taxes and the fares and rates must have been inde- 
finitely raised to fill or make up the loss on exchange. 
The rupee is now a token coin, just the same as our 
shilling, and the Indian Government regulates the 
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issue of the former as our Mint authorities do the | 
latter. 

India is our ward, and economically she might have 
been ‘‘ruined’’ by silver (under present-day condi- | 
tions), as other wards may be ruined by allowing free 
play to spendthrift habits or alcoholic proclivities.— | 
Yours truly, Wirttiam FF. Watts. | 

46 Parliament hill, N.W., December 24th. 





THE EXPORT OF CAPITAL. 
TO THE EDITOR OF THE ECONCMIST. 

Sir,—Lord Faber is an interesting personality. Any- 
thing he says about banking or finance is sure to be 
worth the attention of business men. Ten days ago at 
Bradford he was again deploring the export of capital 
from this country, chiefly on the ground that not cnough 
was available for the promotion of home industries. 
Lord Faber has again and again expressed this view of |, 
the situation, but he never gives us a concrete example || 
of an industry which is languishing for lack of capital. | 
I know of no instance of the kind, but, on the con- 
trary, I know of many cases where only too much 
capital was forthcoming. Does Lord Faber, for in- 
stance, consider that too little capital was forthcoming 
with which to float the Bradford Woolcombers, 
Limited? I should have thought quite the contrary. 
Again—and here Lord Faber is an undoubted authority 
—was too little or too much capital available when 
there was such a rage on for investing in breweries? 
I am writing from a place where there is a branch 
brewery belonging to a concern that was floated at an 
amount so excessive that the company had to be re- 
organised, and a sum of no less than £,2,700,000 
written off before a dividend could be declared. Even 
Albert Grant never worked on such a scale as this, and 
the poor people hereabouts, who lost a proportion of 
this vast sum, think that the money was obtained far 
too easily. Then, take shipping. Has that industry 
been crippled for want of capital? I remember one of 
the biggest shipowners in the country, when presiding 
over a conference of his fellow-sinners and fellow-sul- 
ferers, saying, ‘‘ Gentlemen, the fact is that we have 
not only licked creation, but cut our own throats!’ 
When the boom for building immense cotton-spinning 
mills was on recently in Lancashire, was there too much 
or too little capital available? And so on ad infinitum. 
I appeal to Lord Faber to give us a few instances where 

good concerns have come to grief for lack of capital. 





I am very much amused at the deplorable 
accounts. the Rothschilds, Barings, Friling and 


Goschens, and other great financial houses have given 
of the export of capital to foreign countries. I always 
imagined that it was part of the business of all these 
eminent financiers to export capital to Brazil, Argen- 
tina, Chili, Sweden, Russia, Denmark, and to all our 
colonies and other dependencies, including India. 

I imagine that, so far as industrials are concerned, 
the complaint of these financiers and bankers is that 
where the concern to be floated has a good reputation, 
the money is easily raised locally, without recourse 
being had to the London market. I have not men- 
tioned municipal loans, but the opinion of Lord Faber 
about them is well known, an opinion fully shared in 
by all his fellow-binkers quoted above. They, one and 
all, think that, so far as this class of security is con- 
cerned, money is far too plentiful, and is raised at 
much too low a rate of interest. As a railway director, 
Lord Faber complains that railways cannot raise money 
on preference stock as cheaply as they ought to do, but 
I notice that many of them can do so on terms not more 
onerous than those paid by the Empire of Germany. 

December 27th. A. H. 





THE RUBBER MARKET. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—As one who knows a little about the rubber in- 
dustry and has been interested in it for some time p1st, 
may I be allowed to make some few remarks on thie 


article that appeared in a recent issue? It was, if I | 
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may venture to say SO, written too much from the 
market value standpoint to be of much help to those 
who wish to arrive at the true position of the industry. 
The alarmingly high premiums at which some com- 
panies’ shares stand is self-evident, but what the 
hond-fide investor wants to know is whether such pre- 
miums are justified by the prospects of the future. This 
can only be ascertained by inquiring into the intrinsic 
value of the industry as a whole. Would it be asking 
too much to suggest you should publish an article 
dealing with this aspect under the following general 
heading's ? 

1. Visible output of plantation rubber. 

2. Price at which plantation rubber, owing to its 
small cost of production, should be expected to sup- 
plant wild rubber in the market. 

3. Yield per acre at such a price (generally stated at 
38 per Ib). 

4. The capital per acre such a yield would justify. 

5. World’s demand and possibility of over-produc- 
tion. 

You are doubtless aware that, assuming good 
management, rubber at 3s per lb promises an almost 
certain profit of £/24 per acre, on the basis of 120 trees 
to the acre, 2 Ibs yield per tree, and 2s profit per lb. 
This is, of course, on the assumption that pests will 
not, be serious or synthetic rubber a factor to be 
oe with. 

I should much value a critical article on this interest- 
ing question.—Yours truly, J. KEANE. 

Cirencester, December 22nd, 
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NICARAGUA. 
TO THE EDITOR OF THE ECONOMIST. 

Sirk,—W ih reference to the letter which appeared in 
the Economist of December 11th, stating that the 
action of the United States with regard to Nicaragua 
quite indefensible, a knowledge of 
Central America would have avoided such a mistake. 

Under the wgis of the Monroe Doctrine outrages 


iS anyone with 
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have been pe rpetrated in Nicaragua which would not 


be tolerated in the Eastern Hemisphere, and if the 
United States has at length awakened to a tardy re- 
cognition of her duty she ‘should receive the support of 
all civilised communities. 

Mr Taft’s recent reference to the ‘‘ unspeakable bar- 
barities ’’ of President Zelaya was no mere figure of 
speech, and to say that under such a savage Nicar ua 
should receive the same countenance as a first-class 
power is a suggestion that equal consideration should 
have been extended to the King of Dahomey or to 
Lobengula. 


‘ 


~Yours, 
GRINGO. 
1Q00. 


I have the honour to remair, &c.- 


Muswell Hill, N., December 


22nd, 





LANCASHIRE’S CONSUMPTION OF COTTON, 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—TI aecept Mr F. Hindley Smith’s statement of 
inst. that he was writing for the edification of 
the benighted Southerner, and in absolving him of any 
desire for a barren logical victory, I trust I may be 
pardoned for pointing out that he certainly has not 
yet accomplished his benevolent end, but has merely 
Therefore, in the pur- 
I would like to ask Mr Smith 


assessing the relative 


2ISt 


added one evasion to another. 
Suit of enlightenment, 
What is the correct method 
progress of our cotton industry ? 
Mr Smith objects to the test of the weight of cotton 
consumed, and quotes the growth of fine spinning 
machinery. When that argument is attacked, he pro- 
ceeds to show that we manufacture a very consider- 
ably greater ‘‘ quantity ’’ of heavy goods and coarse 
yarns than any nation in the world. But if—as 1 have 
Shown—the United States , for instance, consume 





—— 
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all 
his 


nearly per cent. more weight of cotton (of 
kinds) than we do, how does Mr Smith measure 
‘quantity °*? 

He pleads in suppert of his theory 
shortage and high price of raw cotton (from which we, 
however, suffer only in common with our competitors), 
and assures us that our machinery is not too much ?/ 
we can only obtain an adequate supply of cotton. But 
there’s the rub! It is just because we have so many 
competitors that we cannot secure all the cotton we 
want at our own prices, and I may further remark, 
for the benefit of my fellow-Southerners, that the boom 
in yarns to which Mr Smith refers was very largely 
due to a huge demand from German and other Conti- 
nental manufacturers to whom our yarn is raw 
material, and to whom we should, of course, prefer to 
sell those yarns in the form of cloth. 

In reply to Mr Smith's reference to the of 
Stupidity and ignorance which Mr Chamberlain’s policy 
has (I prefer to say) unearthed in the country, and 
which I freely admit to be one of our chiet cangers, | 
would refer him, and those of your readers who are 
sufficiently interested in the matter, to extracts given 
by Mr W m. Thomson (in yesterday's Daily Tele graph 
and to-d: iy’s Mane hester Guardian) from Mr Macara’s 
dismal pronouncements of 1896, 1899, and 1g02 on the 
cotton industry; and, in pointing to the wretched 
results of Oldham spinning already noticed, and the 
present unprofitable condition of Bolton and practically 
all other British cotton-manufacturing industries (ex- 
cepting only those huge combines like J. P. Coat’s, 
which pay large dividends only in virtue of a practical 
monopoly), I would repeat my conviction that it ts 
high time Lancashire began to look to her laurels, and 
that some of her manufacturers are near their 
machines that they ‘‘ can’t see the wood for the trees.”’ 

Yours faithfully, \W. P. SADLER. 

8 Clapton Common, N.E. 

December 29th, 1900. 


a - 


the present 


mass 
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THE SOYA OIL BEAN. 


TO THE EDITOR OF THE ECONOMIST. 


Six,—-I did not notice till to-day the letter in your issue of 
the 11th inst. referring to my article the above of the 
4th inst. In Germany the Soya bean is not imported on ac- 
count of the tariff, but our manufacturers are doing a large 
export business in cake and eil to the protected countries.- 


on 


Yours truly, THe WriTER OF THE ARTICLE. 
London, December 23rd, 1909. 
P.S.—England has exported this season more than 


to Continental countries, which 


account of the duties. 


80,000 tons of Sova cake 
cannot afford to buy the beans on 


FOOD TAXES AS AFFECTING WIDOWS AND OLD 
AGE PENSIONS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the conflicting issues of the General Elec- 
tion, now before us, it is of importance not to forget 
that large army of voiceless and honourable women— 
the widows ef England—who silently endure the ad- 
versities of life, and bring up their children on a miser- 
able pittance, obtained perhaps from small estate 
left them by their husband, or laboriously earned by 
doing odd jobs, letting apartments, charing, &c. 

From the summary tables of the Registrar-General 
of the 1901 census, it appears that there are no less 
than 1,246,407 widows in England and Wales, more 
than one-fifth of the total married women in those two 
countries, and it is of the utmost importance to con- 
effect of any increase in the cost of 
living must be to these, the most lonely and the most 
sorrowful of His Majesty’s subjects. Admittedly, any 
further taxation of food must inevitably raise its cost; 
but what compensating advantages can any system of 
Tariff Reform give to these poor women to compen- 


a 


sider what the 








noe tine ere 


POE wrest 


Ps PRE tic 


na aa ee 


oe aes 


Pn 


oi Adio 


; 
a 
ue 
; 
2 
i 
; 
¢ ' 


EES: 


hae Bs 


Sigal erie 45 


2 a i ‘eth 
> as ae Te 


Sere 


hue Ra nee ly iC a 


ard 





26 





posed to place upon them? Unless an immediate | 
equivalent is secured for them, it will be a disgrace to | 
this country, and in particular to those who are seek- | 
ing to gain additional advantages to themselves. | 

This is not the only question to be considered in this | 
connection. From the report of the Poor Law Com- | 
mission it appears that, in 1908, out of 1,246,407, only | 


77,705 widows were in receipt of relief (both indoor 'columned editions, which are too trying for most people 


and outdoor relief), and of these 33,066 were not able- 
bodied. The figures given are as follows :-— 


OvutTpoor RELIEF. 


Able-bodied widows.. 32,973 


ES eee 


Ixpoor RELIEF. 


Able-bodied, Temporarily Not Able- 


Ages. in Health Sick. bodied. 
BONS ‘snddeneneess BG «sph ek. bake 334 
nner stinks. kN ae. SE eee a > ee 
Wtieknsntnncakawss a | eee 

DOR saveebas 06 cee BE css DW 
Total indoor relief ............ 354,832 
Total outdoor relief... a ice ah 32,973 


Going further into the data disclosed by the Census 
returns, without attempting any scientific analysis of 
them, the following facts emerge. The number of 
widows below the age of 55, the age at which they 
will probably have children still depending upon them 
for support, is 422,451, and allowing an average of 
two children, or say 800,000 children dependent upon 
their mothers, we have a population of at least 
1,200,000, who will be materially affected for the 
worse by any increase in the food taxes. 

I would also instance a further class who would be 
grievously affected by any increase in the cost of food, 
and that is the old-age pensioners. I have not the 
exact number by me, but there are at least between 
600,000 and 700,000 of these, and I would ask upon 
what conceivable principle it can be just to increase 
the cost of food to these poor, aged people, who can- 
not possibly reap any compensating advantage. An 
increase of 3d a week in the cost of food would to 
these people be equivalent to an income-tax of at least 
1s in the 4 on the pension received by them from the 
State. 

I have ventured to deal with this matter at some, 
but I trust not disproportionate, length, in the hopes 
that the elector will think, not once, but twice and 
three times, and then again before he does anything 
to add to the burden already borne, and patiently and 
silently borne, by the aged, the fatherless, and the 


Leytonstone, December 18th, 1909. 


LABOUR PROBLEM IN U.S.A. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article on the above seems curiously ‘ one- 
eved,’’ even for a zealous missionary of free imports. I 
submit it is impossible to prove the cost of living is the 
cause of strikes which, if anything, Mr Taft’s action since 
his election disproves, while the writer ignores the obvious 
fact of briskness of trade in America, and the 
appreciation of railway shares in general, and s’ cel shares 
in particular. These, you will remember, you have con- 
tinually decried for the last two vears. Briskness of trade 
and employment is the only fitting opportunity for a strike, 
and when shares are abnormally appreciated the workman 
may reasonably ask, Where do I come in? It is curious, 
an hour before I read your article I had an interview with a 
late emplovee, just arrived from Boston for a three months’ 
holiday. He tells me there is work there for everybody, and 
the cost of his board as an under-gardener is $4 a week, 
and apparently he can afford a three months’ holiday and 
a White Star return ticket every three years. This is not 
bad for a late South Wilts labourer. How i is it the writer 


of the article suppresses these obvious facts 
fully yours, 


enormous 


—I am, faith- 


W. F. L. 


Salisbury, December 22nd, 1909. 
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sate them for this increased burden which it is pro- | 


92,344 or an average of 2°8 for each widow. 


. of the utilitarian school ; he 


widow.—Yours faithfully, 
A. W. Finp.ay. 


[January 1, 1910. 
Reviews of Books. 


MILL'S “POLITICAL ECONOMY.”” 


| 

| 

| 

J. S. Mitt has long suffered from the fact that his books | 
\| 


have been published either in library editions, which are || | 


too expensive for most people to buy, or in small double- | 


to read. Messrs Longmans, therefore, have done a | 
public service in reprinting the most important of his || 
works in a form which is readable without being || 
costly ; this volume extends to 1,066 pages without || 
being clumsy, and is indeed just what the student re- | 
quires. Professor Ashley, who contributes an introduc- | 
tion and a useful bibliographical appendix, has collated | 
the seven editions published during Mill’s lifetime, and 
he indicates in the footnotes all the significant changes 
or additions made by the author. 

In the Professor Ashley describes, 
mainly from his autobiography, some of the influences 
which shaped the views and characters of the younger 
Mill. Bentham, comes first, as the 


introduction 


father 
made his influence felt, 
however, mainly through his writings, and the elder 
Mill exercised a far greater personal ascendancy by the 
vigour and instructiveness of his conversation. James 
Mill, as is well known, adopted the unusual course of 
carrying out the education of his son and did so by a 
stern and happily rare intellectual process which might 
easily have turned the boy into a prig. Ricardo and 
Malthus did something to shape his views, and later he 
became an enthusiastic admirer of Comte. A compari- 
son of the seven editions reveals changes and develop- 
ments in his arguments, which prove that his mind re- 
mained capable of assimilating new facts. Perhaps the 
greatest influence, though the extent of it can only be 
guessed, was that exercised by the remarkable woman 
who became his wife, an influence of which Mill himself 
writes in language which almost appears exaggerated. 

Professor Ashley’s most valuable contribution to this 
volume is his appendix (24 pages of very small print), 
where he gives an exhaustive list of writers on the most 
controversial parts of political economy, with special 
reference to their criticisms of Mill’s opinions. A good 
many pages are devoted, perhaps without sufficient 
reason, to Mill’s earlier and later views on socialism. 
His abandonment of the ‘‘ wages fund ’’ doctrine, a 
much more important matter, only gets two pages. 
More interesting that anything else, in view of the pre- 
sent fiscal controversy, are his arguments against 
Protection ; and the Birmingham Professor, though 
himself necessarily a Tariff Reformer, quotes Mill's 
withdrawal of his much quoted concession to ** infant 
industries.’’ Even on this point he wrote in 1869: * I 
continue to think my opinion was well grounded, but 
experience has shown that protectionism, once intro- 
duced, is in danger of perpetuating itself......... and | 
therefore now prefer some other mode of public aid to 
new industries, tho’ in itself less appropriate. 7 
The editor notices that Mill makes no reference in his 
Principles to the writings of Friedrich List, *‘ the in- 
tellectual founder of the Zollverein,”’ whose ideas have 
greatly influenced the subsequent commercial policy as 
well as the economic thought of Germany. Of Mill’s 
book as a whole, we may quote Professor Ashley’s 
appreciation : ‘‘ It will long continue to be read and will 
deserve to be read. It represents an interesting phase 
in the intellectual history of the nineteenth century. But 
its merit is more than historical. It is still one of the 
most stimulating books that can be put into the hands 
of students, if they are cautioned at the outset against 
regarding it as necessarily final in all its parts. On 
some topics there is still, in my opinion, nothing better 
in the English language ; on others Mill’s treatment is 
still the best point of ‘departure for further enquiry. 


of course, 











° “ Principles of Political Economy. a ‘By John Stuart Mill. 
Edited by W. J. Ashley, M.A. Longmansand Co. 5s. 
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FRENCH WHEAT.* | 
Tue extent of the ‘‘ Enclyclopédie Scientifique,’’ which | 
is beiag published under the direction of Dr Toulouse, | 
Directeur de Laboratoire 4 1’ Ecole des Hautes-Etudes, 
may be gauged from the thoroughness with which | 
economic questions are being treated. There are forty | 
volumes in the ‘‘ Bibliothéque d’ Economie Politique ”’ ; | 
‘* Le Blé et Les Céréales,’’ a study by M. D. Zolla, is 
one of the last issued. 
After defining cereals so as to exclude peas, lentils, 
haricots, &c., M. Zolla passes to some interesting 
figures aa to the quantity of cereals cultivated in France | 
and in other countries. He shows that, in millions of 
hectolitres— 
France........+- coceces ecccccccces produces 115.4 
United Kingdom a 21.9 
DE <i< | Meuaveddedénnvewbaekiuews as 200.3 
DOME 6c ccevcececs pe iceeee eens ; 4.1 
Germany 46.1 
Austria Hungary 76.6 


56.5 
244.2 


United Kingdom 

Russia 

Belgium 

Germany 

United States ..ccccccccccccccccccccccccccce 

‘It is clear,’’ says M. Zolla, ‘‘ that the most 
favoured country is that which can produce the greatest 
proportion of wheat, since this cereal is more valuable, 
and the bread manufactured from it is of the best 
quality.’’ He is pleased, therefore, to note that, while 
the United States produces rather more and Russia 
somewhat less than double the amount of wheat grown 
in France, France devotes relatively a larger area to 
wheat-growing than either of these countries. 

Allowing for the amount of corn reserved for seed, 
for manure, and for home use, M. Zolla places the total 
average value of corn and straw sold between 1896 and 
1905 at about three milliards of francs. Yet cereals do 
not form the most important part of the agricultural 
industries in France. In 1892 animal produce, together 
with fruit and vegetables, formed nearly three-quarters 
of the agricultural produce. From this it may be seen 
that a rise or fall in the price of cereals does not neces- 
sarily affect the agriculturalist as severely as might be 
supposed. The general fall in the price of cereals has, 
indeed, been balanced to a certain extent by a corre- 
sponding decrease in rents ; further, the greater amount 
of meat consumed has increased the relative importance 
of animal production in France. Wheat prices were 
lowest in France when imports were prohibited. With 
the increasing admission of corn by the law of 1861, on 
payment of an almost negligible tax per cwt, prices 
rose as follows: 

Imports. 
(Millions of 
Hectolitres.) 
TBE T i cecccces covccceccccs BO 
1871-81 oe 


A comparison of the price of wheat in France and 
England respectively shows that in 1877-86, where con- 
ditions of import were practically the same, wheat was 
considerably cheaper in England. This difference is 
increased or decreased according to the bad or good 
harvest. After the French tax on corn of 3 francs per 
100 kilos in 1885, 5 francs in 1887, and 7 francs in 
1894, the average difference is slightly raised, but from 
1892 to 1896 it diminishes in spite of increased Customs 
duties, because the French harvests were better and 
imports were less required. The general fall in the 
price of corn, concludes M. Zolla, is caused by such 
factors as the reduction of transport, the development 
of scientific agriculture, or the increased purchasing 
power of gold. 


Price. 


* Le Blé et les Céréales,” Doin et Fils. 


Par Daniel Zolla. 


Paris. 5 frs. 
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THE PRECIOUS METALS. 


Rom earliest times gold has played an important réle 
both in the imagination and in the material prosperity 
of man. From being used merely for ornament, it 
came to stand for royal magnificence, and the adjective 
‘* golden ’’ was the highest form of praise and appro- 
bation. In his book on ‘‘ The Precious Metals ’’ Dr 
Kirke Rose, chemist and assayer of the Royal Mint, 
shows that gold was certainly known in Egypt some 
5,500 years ago, and that it had probably passed into 
use as a standard of value. In the code of Menes, 
B.C. 3600, one part of gold was declared equal in 
value to two and a-half parts of silver. The word 
Nubia is derived from the Egyptian word ‘nub ”’ 
(gold), and ancient methods of obtaining gold are illus- 
trated in rock-carvings dating back to 2500 B.C. 
Pieces of metal were used for money in Egypt at an 
early period, and about zoo B.C. the manufacture of 
coins was begun in the island of gina and in Lydia, 
whence it spread among the Greeks. Among the 
** precious metals,’ usually applied to gold and silver 
only, Dr Kirke Rose includes platinum, since it is now 
in common use, and, weight for weight, is more 
valuable than gold. In 1828 the Russian Government 
began the coinage of platinum, striking three, six, and 
twelve rouble pieces. Owing, however, to the very 
great difficulty of melting the metal, these pieces were 
called in in 1845. To the quality that made minting 
too expensive is due its growing use in the manufac- 
ture of crucibles, wire gauze, and weights for scientific 
purposes ; electricity and the dental industry are also 
responsible for 
platinum. 

From a historical survey of the precious metals, Dr 
Kirke passes to their special properties, their com- 
pounds, and alloys, their extraction from their respec- 
tive ores; to gold and silver refining, to the assay or 
test of gold and silver ores. The usual method of 
assay is to melt the sample with materials yielding 
metallic lead, which takes up all the gold and silver 
and sinks to the bottom of the molten charge. The 
lead is detached from the slag, and is melted in a little 
cup of porous material, and oxidised by a current of 
air. The high surface tension of the gold and silver 
prevent their being carried into the pores of the cup, 
and they remain as a bead of metal on its surface. 
Silver is parted from gold by boiling in nitric acid. 

Dr Kirke Rose gives some interesting figures as to 
the production of gold in the world. No means exist 
of estimating the amount of gold produced in ancient 
times. The treasure of Pytheus has been estimated 
at £ 3,600,000 ; production of gold in the Middle Ages 
was small, most of the Old World goldfields having 
been exhausted. After the discovery of America gold 
reached Europe in much increased quantities. The 
following table is taken from Soetbeer’s estimates of 
the annual productions between 1492 and 1885, and the 
estimates of the Bureau of the United States Mint for 
the years 1886 to 1906 :— 


the disposal of a large amount of 


Value. 


84 825,000 


Dr Kirke Rose has endeavoured to provide an introduc- 
tion to the study of the precious metals—questions of 
currency and finance being left untouched. He covers 
a wide range, and his book should be useful as a work 
of reference. 


* «* The Precious Metals.’’ By T. Kirke Rose, A R.S.M, D.S. 
(London) 1909, Constable. 
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BOOKS RECEIVED. 


The Answer of the Government of Ontario to the Applications 
for Disallowance of the Power Legislation of the Session 
of 1909. 

Law and Regulations Relative to Excise Tax on Corporations, 
Joint-Stock Companies, Associations, and Insurance Com- 
panties. (New York) The National City Bank of 
New York. 

Journal of the Royal Statistical Society. Vol. LXXII. Part 4. 
December 31, 1909. (London) Royal Statistical 
Society. §s. 

The Geological Features of the Country Lying along the Route 
of the Proposed Transcontinental Railway in Western 
Australia. By C. G. Gibson, B.E. With a Geolo- 
gical Sketch Map and 21 Plates. 
gical Survey Office. 

Fiscal Policy and British Shipping from the Free Trade Point 
of View. By C. Booth, Junior. With an introduc- 
tion by Colonel the Right Hon, J. E. B. Seely, 
M.P.; The Great Shipping Problem. By J. H. Wels- 


ford. With an Introduction by the Right Hon. G. 
Wyndham, M.P. (Liverpool) Henry Young and 
Sons. 6d net. 


Rubber Companies’ Statistics. A Comparative Analysis of 
the Position of the Leading Rubber Plantation 
Companies. Compiled by A. Shephard. 

The Imperial Tanff for 1910. By T. E. O'Reilly. 
(London) Eyre and Spottiswoode. 4s 6d. 





NEW CAPITAL ISSUES. 


Chicago Great Western.— Messrs J. P. Morgan and Co. 
are offering for subscription $18,500,000 4 per cent. first 
mortgage gold bonds, being part. of an authorised issue of 
$75,000,000. The bonds, which are to bearer and are dated 
September 1, 1909, and are due September 1, 1959, are being 
issued at 92, giving a yield of £4 7s. The definitive bonds 
are ready for delivery under the terms of a voting trust agree- 
ment, Messrs J. P. Morgan, G. F. Baker, and Robert Fleming 
acting as voting trustees. The company has no existing bond 
issues, but when a receiver was appointed in January, 1908, 
there were about $10,000,000 of gold notes outstanding. The 

resent issue is in connection with the reconstruction of the 
ine, which is in a good revenue-producing district, but has 
suffered from excessive capitalisation and unwise distribution 
of revenue. Particulars may be obtained from Messrs J. S, 
Morgan and Co., of Old Broad street, who are acting in Lon- 
don for the American firm. The latter reserve the absolute 
right to reject all or any subsoriptions or to allot smaller 
amounts than applied for. 

Camp Bird.—Issue of £500,000 6 per cent. debenture 
stock at 97} per cent. and 280,009 ordinary shares at 27s 6d 
each. The debenture stock will be a floating charge on the 
whole of the company’s assets and undertakings, and 
no mortgage or charge can be created ranking prior to it 
or pari passu with it. The stock is to be redeemed at 110 per 
cent. aiter 1912 by drawings or purchase out of a sinking fund 
up to {100,000 in each year. Every £2 of debenture stock 
will carry an option certificate giving the right to subscribe 
until 1913 for one share at 35s, the present price being just 
below 30s. The company has recently acquired an option to 
purchase a controlling interest in the Santa Gertrudis mines 
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for £922,131. This option will go to a new company called 
the Santa Gertrudis Company, with a registered capital of 
| £1,275,000. Thecompany willinvest £259,631 ofits reserve fund 
in subscribing for 259,631 shares inthe new company, and the 
object of the present issue is to subscribe for further shares, 
so as to provide sufficient cash capital to complete the 
purchase, and a working capital of £150,000. The company 
will own approximately go per cent. of the capital. The 
mining engineers report favourably on the new mine, and Mr 
Frecheville estimates that 160,000 tons being milled a year the 
net profit will be £300,000 per annum, while Mr. Cox believes 
that the money invested should be returned in three or four 
ears from the starting ot the cyanide mill. The company’s 
ee’ adviser reports that the titles to the properties are in 
order. The net profit in the ore reserves of the Santa 
Gertrudis are estimated at 4924,755. The shares at 27s 6d 
are below the price of the existing Camp Bird shares, and 
the debentures may prove a profitable speculative investment. 

British Union and National Insurance.—The allot- 
ment of shares was made on December 3, and letters of 
allotment duly posted. 


| 
| 
| 
| 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications 





Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public Thereon, “— 
£ 
Amount previously recorded.... ..178,760,999 .. oe ee oe 
Issues of the week— 
New Transvaal Chemical ...... 50,0°0 60,009 .. 25,000 .. 25,000 
*Chicago Great Western Rail- 
road Co. 4 % Ist Mt. Gold 
Bonds, ETE ccveccessees 3,854,166 .. 3,545,784 .. 3,545,784 
os 3,595,784 .. 3,570,784 .. 25,000 
* Partly subscribed abroad. 
Total offered for subscription for the whole year — 
iccekcannyheseenhensednsseuensnseesspunssuieuten £182 356,783 
TK +késscnssswene dancer ces sev sein sienehsatenterans 192,203,751 
i \ieseucnacewebessieneusuaes phitsapexeercexekuacts 123,629,973 
6 5666.65.0050556 0m n5s 406560060000 0000600000080000< 120,173,780 
DS $5555 0Rsoe es edenesndseseeenrenengeneeseeeyieks 167,188,408 
Lt Ae6eestnetuers 166s caSdnedeaedewbnesosacicnneers 123,019,689 
DN ChOSACRRREKCURERORANE RRO ORESN EELS ON SEER CESK: 108,426,680 
Es 4 0:4509:06066n6 Senne saRssaaeNs neste cneKenestChees 153,811,984 


| 


| 








COMPANY MEETINGS, &c. 





BUENOS AYRES MIDLAND RAILWAY COMPANY, LIMITED: 


The annual general meeting of the shareholders in the Buenos 
Ayres Midland Railway Company, Limited, was held, on the 
31st ult., at River Plate House, London, Mr Frank Henderson 
(the chairman) presiding. 

The secretary (Mr C. H. Lambert) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: When the 
last general meeting was held, in November, 1908, 25 miles 
had been completed and passed by the Government for traffic 
working, and you were then informed that it was expected that 
the line could be completed as far as La Rica by May of this 
year. We were not, however, able to open quite so far as 
this, but, as a matter of fact, 79 miles to San Sebastian, about 
nine miles short of La Rica, were formally inaugurated on 
June 15th, when the Minister of Public Works for the Province 
of Buenos Ayres and other prominent members of the Govern- 
ment were present. It was also explained to you that it was 
hoped that arrangements could be made to run over the branch 
of the Buenos Ayres Western Railway from La Rica to Ander- 
son. I am sorry to say, however, that after prolonged negotia- 
tions it was found that it would not be possible to do this, as 
we were unable to obtain the authority necessary for the trans- 
fer of the line to us. Owing principally to the delay caused by 
these negotiations the contract for the construction of the line 
from La Rica to Carhue was not entered into until July last, 
but since that date work has been pushed on with from both 
ends as quickly as possible. Since the directors’ report was 
published we have received further advices by mail, and we 
find that at the La Rica end on November 30th 42 miles of em- 
bankments had been completed, 54 miles were in hand, and 20 
miles of rails laid. At the Carhue end the progress has not 
been quite so fast, but there are 28 miles of embankment 
finished, 41 miles in hand, and 14 miles of rails laid. 

As you will see from, the report, no time has been lost in 


| providing plenty of rolling-stock, so that by the time that the 
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line is completed, which we hope will be some time during the 
last three months of 1910, there will be ample for all our re- 
quirements. Under our concession we are allowed to lay our 


| lines upon the public roads, and we availed ourselves of this 


permission to reach our present terminus, Puente Alsina. 
There are, however, objections to this, not the least of which 
is the impossibility of fencing such a line and the consequent 
danger in working our trains, and it was therefore decided to 
construct a line on our land, which we were able to do, and at 
the same time shorten the distance by two kilometres. This 
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line has been working since the beginning of August, and has 
proved of considerable benefit. Plans have been drawn up for 
erecting workshops at Libertad, which is a small town 33 
kilometres from Buenos Ayres and about two from Merlo, a 
town on the Buenos Ayres Western Railway of about 6,000 
inhabitants. The machinery for the shops has been ordered, 
and will be shipped shortly. 





You will also have seen in the report that we have 
applied for authority to construct a line of about 3% 
kilometres long from Puente Alsina, our present terminus, 
to Sola, as this will place us in a far better position 
both as regards passengers and outward goods, for, while 


Puente Alsina being on the Rinchuelo will make an excellent 
terminal station for the shipment of grain, it is too far from 
the centre of the city to attract much passenger or outward 

ods traffic. We have purchased an area of land at Sola, 32 
acres in extent, which should give us plenty of room to erect a 
station and necessary yards and sheds for outward 
Although we have had the first section open since June r1sth, it 
is impossible for us to form any estimate as to what our traffic 
is going to be when the whole line is opened, as the first 


goods. 


formed round the station the traffic will be very light, and it is 
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ASSETS, 
s 
| Gold and silver coin current a on ‘a me a es «=: § , 80 
Government dem .ni nutes .. ; “<a - i . a. ae ) 
| Deposit with Domini. n Government required by Act of Parlia- 
ment for security of general bank-note circulation ee 600,000 
| Due by agencies of this bank and other banks 
in Great Britain .. a ad ad a $3,719,654.41 
Due by agencies of this bank and other banks 
in foreign countries ‘ oe on ee 7,425,60760.75 
Cali and short loans in Great Britain and 
United States 4 ; a mis wt 77,212,382.00 
a } °° "1 1g 
Dominion and Provincial Government securities 61 





| Railway and other bonds, debentures and siocks .. ee os .66 
Notes and cheques of other banks.. we a $, 560,501.23 
74 
| Bank premises at Montreal and branches 600,000.00 
| Current loans and discounts in Canada and 
elsewhere (rebate interest reserved) and 
other assets... es ae es - ee gt 173,656.56 
Debts secured by mortgage or otherwise 143,552.1 


| Overdue debts not specially secured (loss pro 


section serves a purely pastorai district, where unti! towns are | 


only when we tap the rich grain districts south of La Rica that 
we shall begin to secure any substantial result from the work- 
ing of the line. I spent some time in Buenos Avres in the 


i 
doubt that when the line now under construction is completed | 





vided for) oe oe oe ee oe 83,294.27 
— )', 490,502.96 
%220,552,746.70 
Bank of Montreal, E.S. CLOUSTON, 
Montreal, October 30, 1909. General Manager 
THE PRESIDENT'S ALIDRESS. 
The Vice-President then spoke as follows: The st im- 


portant change from last year in the statement submitted to you 


spring of this year, and went over the railway, and have little | js the unusually large increase in deposits, amounting to 

$26,000,000 Part of it is temmporary, pending large avments 1n 

5 i : : ‘ : 395 ’ . é 1 PIN} ary, | 1ding iafge payments in 

r will find that the results will be satisfa tory, and that it | connection with special transactions, part is the natural in- 

will become a valuable property. In conclusion, the Chair- | crease from depositors as a result of the prosperous condition of 

man moved the adoption of the report and accounts. | affairs in this c« untry, but the largest portion of the increase 
. . aconde » YOti thic me CF ie : . ‘ 

Mr H. ©, Allen seconded the motion, which was carried | arises from money brought into Canada from other countries 


unanimously. 
The usual formal business having been transacted, a vote of 


thanks to the chairman for presiding terminated the proceedings. 





BANK OF MONTREAL. 


The g2znd annual general meeting of the shareholders in the 
Bank of Montreal was held, on the 6th ult., in the board room 
at Montreal. 

In consequence of the absence of the president, Sir George 
Drummond, K.C.M.G., through indisposition, Mr R. B. Angus 
moved that the vice-president and general manager, Sir Edward 
Clouston, take the chair. 

This was seconded by Mr E. RB. Greenshields, and unani- 
mously concurred in, after which it was resolved, on the 
notic Mr Hugh Paton, seconded by Lieut.-Colonel Pre- 
vost:—** That the following be appointed to act as scrutineers : 
Messrs G. F. C. Smith and George R. Hooper; and that Mr 
James Aird be secretary of the meeting.” 

REPORT OF THE DIRECTORS. 
The vice-president then submitted the report of the directots, 
follows:-—The directors have pleasure in presenting the 
report, showing the result of the bank’s business for the year 
led October 30, 1909. : 


n otf 








‘ 
2 
Balance of profit and loss account, October 31, 1908.. i vi 217,628.56 | 
Profits for the year ended October 30. 190g, after deducting charges 
fc r management and making full provision for all bad and . 
doubttul debts” .. ee ee ee on a - 1.826,167.74 
, : 2,033,796. 30 
Divide nd 24%, paid March 1, 1909 oa oe $ 360,c00.00 
Di lend 24 %, paid June 1, 1999 .. +n é 369,000.00 
Dividend 24 %, paid September 1, 19°9 .. es 360,000.00 
idend 24 %, payable December 1, 1g09 i 360,00 9.00 
—--———-—  1,440,000.00 
Balance of profit and loss carried forward a - ‘fe ++ $603,796.30 
__ ince the last annual meeting branches have been opened at 
ihree Rivers, P.Q., Weyburn, Sask, Oakwood, Ont., Moose, 
Jaw, Sask., Outlook, Sask., Sault Ste. Marie, Ont., and sub- 


1e 
~CTLC1eS 


at Merritt, B.C., Cloverdale, 
Alta., and Bathurst street, Toronto. 


t., and Millbro« 


B.C., Spring Coulee, 
The branches at Grimsby, 
k, Ont., have been closed. With deep regret 
the directors have to record the death of their esteemed col- 
eague, Mr A. T. Paterson, who had been a ‘member of the 
ard for upwards of twenty-eight years. The vacancy on the 
ird has been filled by the election of Mr A. Baumgarten. All 











tl fees of the bank, including the head office, have been in- 
ected during the year.—G. A. DrumMMoND, president. 
Bank of Montreal, December 6, 1909. 
GENERAL STATEMENT. 
‘ne general statement of the bank on October 30, 1909, was 
id as follows:— 
LIABILITIES. 
R ital stock “* ee ee ee *e es “e «+ 14,400,000.00 
es - ie an we ee 3 12,000,009.00 
alance of profits catried forward aa 603,796.30 
s : 12,603,796.30 
Unclaimed dividends .. 2 si 


2,580.68 


Uarterly dividend payable December, 1, 1909 260,000.00 





12,956,376.81 
Vas . ‘ : 27, 366,376.81 
votes of the bank in circulation 
Veposits not bearing interest 

Veposits beari: g interest .. ae — 
Balances due to other banks in Canada is 


ee oe 13,245,289.00 
oa §1,401,226.27 
128,445,206.§3 

124,648.04 








193,216, 369.89 


220,§82,746.70 


| set-back following the monetary crisis in the U 





It is quite possible that if the apprehensions expressed in many 
quarters as to the consequence of the new methods of Briti 
taxation are realised, deposits from this last sourt t 


e may be still 
further enlarged. It is very important, therefore, that nothing 


should be done in Canada by injudicious legislation, the ex- 
ploitation of doubtful enterprises, or otherwise, to stop this 
flow of capital. Our call loans have increased by about the 
same amount as our deposits, and what is sot necessary to 


retain as a portion of our reserves will be gradually brought 
into the country to meet ¢ ommercial requirements as they arise. 
The profits are some $130,000 less than last year, but consider- 
ing the low rates ruling for the greater part of our fiscal year 
in London and New York, the result may be regarded as satis- 
factory. 

I am glad to say that the outlook for the coming year, or 
least for the earlier months, is more promising, and I shall 
much disappointed if we do not make a better showing when 
next we meet. The rapidity of the recovery of trade from the 
l tw 


nite 
1iivea 


at 
be 


t . 
states 


years ago has been as striking as it is satisfactory. Conditions 


to-day are, as a whole, excellent. The large harvest gathered 
in the North-Western Provinces in itself affords a basis for 
active and profitable business for some time to come. How 


considerable a factor in the commercial life of Canada the 
agricultural output of our North-West has become may be 
realised frum the fact that the yield of wheat, oats, and barley 
is this year 313,635,000 bushels, as compared with 232,620,000 


bushels in 1go8, 160,000,000 bushels in 1907, OF 32,000,000 in 
1g00. <A tenfold gain in the grain product of the North- 
Western Provinces in nine years conveys some idea of the com- 


mercial potentialities of the country. The marketing of wheat 


has been quite prompt, and the railways have had no difficulty 
in moving the crop. In the ten weeks to November 14, there 
had been inspected in the North-West 43,866,000 bushels, bein 


+ ee JQ 


10,300,000 bushels more than in the corresponding period 
1908, while the shipments from Fort William and Port Arthur 


amounted to 35,815,000 bushels up to November 14th, or 
13,300,000 bushels in excess of the preceding year’s shipments 
Our foreign trade has not only reached, but has begun t 
exceed the high-water mark of two years ago. In the six 
months ending September 3eth last, imports for consumption 
and exports of domestic products were of the value of 


$292,857,000, in excess of the corresponding 
period of the preceding year, imports having been larger by 
thirty-six millions and exports by ten millions. The adver 
balance of trade has thus again begun to grow, but while men 
and money pour into Canada from abroad the disparity need not 
cause uneasiness. Domestic industries are, speaking general); 
working well up to the limit of capacity. Labour 1s fully em- 
ployed; the lumber trade has improved. 


or $46,000,000 


The export of fairy 


produce has been larger than last year, with high prices ruling 


throughout the season; all farm products, indeed, are excep- 
tionally dear. Such tests as bank note circulation, bank clear- 
ings, railway earnings, all point to the great activity of busi- 
ness. At the end of October the note circulation exceeded 
$80,600,000, or $6,600,000 more than a year ago. Business 
failures have been neither numerous nor serious, being for the 


year to October 1st, 1,486, with liabilities of $12,919,000, as com- 
pared with 1,629 failures and liabilities of $16,959,000 in the 
previous twelve months. Railway construction Is proceeding 
apace over the whole face of the Dominion. West of 
Superior nearly 1,100 miles have been built this year, and 
Western Provinces now have 11,500 miles of railway, as much 
the mileage of all Canada twenty years ago. Immigration hae 
picked up after the short relapse in 1908, the estimate of the 
nuinber of new settlers this year being 150,000, about one-half 
of whom are experienced farmers who have moved into our 
North-West from the United States. 
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The evidences of expanding trade, accumulating wealth, and 
material progress and development might be cited at great 
length, and a pleasant picture painted of our happy condition. 
There are always, however, dangers to be avoided, and never 
more so than when the outlook is so bright and inspiriting. A 
tendency to over speculation in real estate in some parts of 
Canada is already apparent, and this, like other forms of 
gambling, can bring only disaster when the inevitable crash 
comes. How suddenly conditions may change the rapid advance 
in the Bank of England rate last autumn attests. Only by pru- 
dence both in taking and granting credits and by avoidance of 
wildcat ventures and exploitations on the high reputation 
Canada enjoys in the British money market, can we reasonably 
anticipate a continuance of the prosperity now enjoyed. There 
is only one other observation I desire to make. As you are 
aware, the decennial revision of the Bank Act will take place 
during the present session of Parliament. In one or two re- 
spects changes of a more or less technical character will be 
found necessary, but the Act has been so thoroughly revised in 
the past, it withstood so staunchly the trials of 1907, and its 
operation has been found to conform so admirably to the re- 
quirements of trade and the interests of a rapidly developing 
country, that I hardly think it likely that any material change 
will be made. In our note circulation we have a system which 
enables us by its elasticity to carry out the heavy autumnal 
demands without creating any monetary stringency; and to 
show how valuable it is to the whole business community, I 
need only point to the fact that we are moving the large crop 
in the North-West with great ease and without any advance in 
rates to our commercial customers. I beg to move: ‘“ That the 
report of the directors now read be adopted and printed for dis- 
tribution among the shareholders.”’ 

This was seconded by Mr E. B. Greenshields, and unani- 
mously adopted. 

VOTES OF THANKS, 


Mr H. Joseph then moved : ‘‘ That the thanks of the meeting 
be presented to the president, vice-president, and directors for 
their attention to the interests of the bank.” 

Mr C, J. Fleet seconded the motion, which was unanimously 
agreed to. : 

Sir Thomas G. Shaughnessy moved : ‘‘ That the thanks of the 
meeting be given to the general manager, the assistant general 
manager, the inspectors, the managers and other officers of the 
bank for their services during the past year.”’ 

The motion was seconded by Mr David Morrice, and was 
unanimously carried. 

Sir Edward Clouston expressed acknowledgment on behalf of 
himself and fellow-officers. 


ELECTION OF DIRECTORS. 


The ballot for the election of directors was then proceeded 
with. The scrutineers appointed for the purpose reported the 
following gentlemen duly elected :—R. B. Angus, A. Baum- 
garten, Sir Edward Clouston, Bart., Hon. Sir George Drum. 
mond, K.C.M.G., C.V.O., E. B. Greenshields, Charles R. 
Hosmer, Sir William C. Macdonald, Hon. Robert Mackay, 
David Morrice, James Ross, Sir Thomas G. Shaughnessy, 
K.C.V.O., and the Right Hon. Lord Strathcona and Mount 
Royal, G.C.M.G., G.C.V.O. 

At a meeting of the directors, held later, the Right Hon. 
Lerd Strathcona and Mount Royal, G.C.M.G., G.C.V.O., was 
elected honorary president; Hon. 
K.C.M.G., C.V.O., 
vice-president. 


Sir George Drummond, 
president; and Sir Edward Clouston, Bart., 





BANK OF NEW SOUTH WALES. 


The 118th half-yearly general meeting of the proprietors of the 
Bank of New South Wales was held, on November 23, 1908, at 
Sydney, the Hon. C. K. Mackellar, M.L.C. ithe president), pre- 
siding. 

DIRECTORS’ REPORT. 


The report of the directors for the year ended September 30, 
1908, stated that :— ‘ 
The net profits for the half-year, after deducting 
rebate on current bills, interest on deposits, 
paying note and other taxes, reducing 
valuation of bank premises, providing for 
bad and doubtful debts, «id fluctuations in 
the value of investment securities, and in- 
cluding recoveries from debts previously 
written off as bad, amount to ; § 
To which is to be added— ™ 
Undivided balance from last half-year ... 





Giving for distribution 
which the directors recommend to be dealt 
with as follows :— 
To payment of dividend at 
the rate of 10 per cent. 
per annum. ............... £125,000 0 o 
To augmentation of the q 
reserve fund .........0..... 50,000 0 oO 
To balance carried for- — 


UIE -Lniccsccnictnesteentsches ‘ 45,704 10 > 








38,342 3 2 


posens £220,704 10 7 





£220,704 10 7 
ns 


Se 
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During the past half-year branches of the bank have bee, 
opened at Coonabarabran, Currabubula, Dulwich yy @ 
(Sydney), Gilgandra, Gulargambone, Guyra, Mungindi, Narr. 
mine, in New South Wales; at Chinchilla, Eumundi, ang 7 
Murgon, in Queensland; at Mt. Gambier, in South Australia, ~ 
at Wagin and York, in West Australia ; and at Levuka, in Fiji ‘ 
Agencies have been opened at Yerong Creek, in New South | 
Wales; and at Cooran, Cooroy, Warra, and Yandina, ; 
Queensland. The branches at Coopernock and Delungra, ip 
New South Wales, have been closed. Our branches now numb; 
253, in addition to 24 agencies. 


THE PRESIDENT'S SPEECH. 


The President said: Gentlemen,—Following the usua\7@ 
custom, before moving the adoption of the report, I will briefy | 
review the figures of the balance-sheet, and compare then 
with those of September, 1908. a 

Deposits as a whole have increased in the year by nearly “@ 
£900,000. But inasmuch as the deposits of the various 
Governments with us are a good deal lower for the time being, 
the increase in those from the public is greater than the fore. 
going figures indicate. It is gratifying also to be able to re. 
mark that a fair share of the increase arises from fixed deposits, | 7% 
which justifies our belief that the present rate of interest which, 7 
with other leading banks, we have adhered to for so long is 
sufficient for our purposes. Bills payable and other liabilities 
show the large increase of £650,000, which partly arises from 
a somewhat more active exchange business during the winter 
months, and partly from the reversion to draft instead of tele. 
graphic remittances by some of our clients. 

On the assets side, coin and its equivalents have increased § 
by over £600,080, and money at short call in London by § 
£,1,690,000. With regard to the latter increase, the short call 
money at September, 1908, was unusually low, so that it is 
to some extent an adjustment. But it also represents the result 
of very extensive exchange operations based on last year’s wool 
and wheat exports. It is satisfactory to remark that for the 
time being we are getting very good rates for our London 
money, and in connection with our branch there we have plea- 
sure in announcing that Mr H. L. M. Tritton, of Barclay and Co., 
Limited, the well-known banking firm, has joined our London 
board. Advances are lower by about £1,200,000. At September, 
1908, the figures were unusually high, owing to causes which 
I outlined in my remarks on the balance-sheet of that date. 
I then intimated that we were exercising a ‘‘ judicious control 
on outgo,” in order to check any speculative tendencies, and 
it has been a healthy sign of the elasticity of the business that 
the natural inflow of money from wool, wheat, and other pro- 
ducts has done all that was needed to restore equilibrium. The 
money will go out again as the normal development of trade 
and production proceeds in the various divisions of Aus 
tralasia which cover our sphere of business. 

You will observe that we report the opening of an unusually 
large number of branches and agencies this half-year. We 
have had to keep pace with the develapment of closer settle 
ment throughout Australasia, which, in regard to the cutting 
up of large estates by their owners, has been proceeding more 
rapidly than is generally realised. 

With regard to business generally, the seasons, on which our ‘ 
great productive industries depend, have, on the whole, been 
favourable during the past winter. The lambing has been good, } 
the wool clip rather above the average, and though prices 10T| 
stock have fallen, the all-round results for pastoralists have)] 
been very fair. On the agricultural side, the weather has been | “Y 
propitious so far, and there is promise of a satisfactory return | & 
from wheat. The dairy industry, though there has been less |§ 
rain than usual in'some of the coastal districts, may be said to 
be in good heart. 

As a result of these conditions, trade, which is, of course, 
based on the great productive industries, is in a sound condi: |} 
tion, and the outlook generally would be quite satisfactory 
were it not clouded by a strike in connection with the com | 
industry, which may have the effect of paralysing for the time | 
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may soon prevail to bring to an end a state of things which | 
cannot be of real profit to anyone, and which can only retare) 
the development of the country, which is otherwise doing well. | 
In conclusion, the President moved the adoption of the report} 
and accounts. 


and the usual votes of thanks terminated the proceedings. \a 





BRADFORD BANKING COMPANY, LIMITED. if 


An extraordinary general meeting of the shareholders in the | j 
Bradford Banking Company, Limited, was held on the 220¢)§ 
ult. in the Mechanics’ Institute, Bradford, to consider the fol-| § 
lowing resolution :— _) 

‘* That the proposed agreement for the amalgamation of this| ‘ 
company with the London City and Midland Bank, Limited, |§ 
submitted to this meeting, be and the same is hereby approved: | a 
and that for the purpose of carrying such amalgamation 11%)@ 
effect, this company be wound up voluntarily, and that Edw )9 
Isaac Hustler, of the City of Bradford, bank manager, 42°)§ 
Edward Jones Morris, of the City of London, bank secretary: |) 
be and they are hereby appointed the liquidators for the pu" |] 
poses of such winding-up, and that such liquidators be and they |] 
are hereby authorised to enter into the said agreement, and ©) 
carry the same into effect, with such modifications (if any) *]j 
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being means of transport. I express the hope that wise counsel | 3 


7 : . ster alo a 
The resolution was duly seconded and unanimously adopted, | § 
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they may deem expedient, and generally to exercise all the 
powers capable of being conferred on them by the Companies 
(Consolidation) Act, 1908.”’ 

Mr Thomas Garnett, chairman of the directors, presided, 
and there were also present Mr J. Denby (vice-chairman), Mr 
T. A. Duncan, Mr W. D. Arton, and Mr J. Rhodes (directors), 
Mr E. Hustler (manager), and Mr H. J. Jeffery (solicitor). 


The Chairman, in moving the adoption of the above resolu- 
tion, said that it had received the careful and deliberate con- 
sideration of the directors. The proposal for alliance of the 
two banks had been made to them by the London City and 


Midland Bank, and the directors of the Bradford Banking Com- | 
pany had entered into the negotiations fully satisfied that it | 
would be to the interest of the shareholders to carry out the | 


amalgamation. Giving reasons which had influenced the 
directors in coming to their decision, the Chairman said that 
there had in recent years been a great development of the large 
and powerful banks with branches spread all over the country, 
and a steady and persistent reduction in the number 
smaller and local institutions. Those great banks undoubtedly 
placed the smaller independent institutions at a serious disad 
vantage. They covered so wide an area that they were able to 
offer many facilities to their customers which were out of the 
power of local banks, and they were able to extend and enlarge 


their business connections and also do their own business agency | 


at a great saving in cost. Having head offices in London, the 
financial centre of the country, the large banks had every oppor- 
tunity to employ their reserves profitably and regularly to the 
best advantage, as well dealing with elaborate clearing- 
hc vse arrangements in their own organisations. The Chairman 


as 


also alluded to the foreign business done by the London City | 
und Midland Bank, and said that by having many branches in | 
irious parts of this country they were able to facilitate the | 


° 
flow of capital into commerce. Moreover, the great banks were 
not affected to the same extent by fluctuations in 

besides which they were enabled to undertake with their great 
resources business which was safe and profitable, but which 
was out of the reach cf the smaller banks. It had been a great 
trouble to the board of directors of the Bradford Banking Com- 


pany to see any of their shareholders, either through necessity | 
or any other cause, disposing of their shares during a most un- | 


warranted depression. Through idle and, he was afraid, 
malicious, gossip, much had been made of their position with 
regard to the three firms to which he had on a previous occasion 
alluded, and from that random talk the directors estimated that 
their shares had fallen over £2 per share to £3 12s 6d. And 
what were the facts? With the result now in view, he would 
be very disappointed if the entire loss on all those accounts 
equalled 7s 6d per share. The business of the Bradford Bank- 
ing Company was in every way satisfactory, and had passed 
through a full and very proper investigation. It was, however, 
the day_of large and powerful institutions, and they were satis- 
fied that the proposed combination was a transaction which 
should be carried out. 


The Chairman then proceeded to speak of the position held 
in the banking world by the London City and Midland Bank, 
and then went on to say in regard to the terms of the agreement 
arrived at that the shares of the Bradford Banking Company, 
Limited, were to be exchanged at the value of £5 16s 8d per 
share for shares in the London City and Midland Bank each 
£12 10s paid at a market value of £50 per share. The Bradford 
Banking Company’s capital consisted of £408,000, represente | 
by 136,000 shares each, £3 paid, and on the agreed basis of ex- 
change the London City and Midland Bank would issue shares, 


credited at £12 10s per share paid up, to be exchanged in the | 


ratio of one share and one-sixth of a share in the Midland Bank 
tor every ten shares in the Bradford Banking Company. 
rrangements would also be made so that the fractional parts of 
shares could be made up into whole shares, or could be disposed 
of without inconvenience. The dividend paid for some years 
by the London City and Midland Bank had been at the rate 
of 18 per cent. per annum, and that exchange would give to the 
shareholders in the Bradford Banking Company a dividend 
equal to a sum of ss 3d per Bradford share per annum. That 
Was an increase of £1,700 per annum over the dividend recently 
paid by the Bradford bank, and it had been arranged that for 
the present half-year the dividend should be at the higher rate. 
Uhe directors of the Bradford bank believed that the arrange- 
ment was fair and equitable, and it would be considered satis- 
tac tory on both sides. The Chairman further stated that the 
rectors of the Bradford bank would continue to act as a local 
advisory committee, and he hoped the bank would make pro- 
stess under its new conditions. Mr Hustler, their manager, 
and Mr Jeffery, their solicitor, had been retained, as well as 
the whole of their staff, who would have greater opportunities 
of promotion, and would enjoy the advantages of the pension 
tund and widows’ and provident fund established in connec- 
tion with the London City and Midland Bank. It was intended 
a5 lar as possible to continue the identity of the Bradford Bank- 
ing Company, and as it had been in existence 82 years they 
could not, said the Chairman, but feel regret that it was about 
to lose its separate existence. He also made reference to the 
agreeable working with their London agents, the London and 
Westminster Bank, which had extended over 30 years, and con- 
cluded by saying that the Bradford Banking Company was not 
only the favourite, but he believed it had the largest c/fentéle 
and the largest turnover of any individual bank in Bradford. 
Mr J. Denby, in seconding the resolution, congratulated the 
shareholders on the happy termination of the bank, though he 
said he felt regret at the severance of old associations. He 
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of the | 


local trades, | 


he period referred to, but also on the satisfactory increase 


31 


| hoped, however, that in its new life the bank would still serve 
the tradespeople of the city we!l, and be profitable to the share- 
holders. ‘ 

Mr George Ackrovd, as one of 
ported the resolution, and said that the local spirit to 
they were inclined to give much weight was 
blow, and on that account, and also because of the breaking up 
| of old associations, his task was not altogether pleasant. At 
| the same time, he was glad to be able to support the resolution, 
and to congratulate the directors and Mr Hustler upon the 
in which they had brought the negotiations to a successful i 
| The terms which the Lendon City and Midland Bank had git 
them showed the absolute soundness of the business of the Brad 
| ford bank, and, although the recent depression in the shares had 
they were 
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the largest shareholders, su 


which 
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Too receiving a 


|; prevented the directors getting perhaps better terms, 
still such as they could take with satisfaction. 
There was no discussion, and no questi the 


oa e - hice 
ns were asked by 


| shareholders, and on being put to the meeting the resolution 
Was Carried unanimously. 
In proposing a vote of thanks to the chairman for presiding, 


that the amalgama- 
10 fare +h 


| Mr J. Hastings Duncan, M.P., pointed out 


. wareyay < ¢ hh } - . S ; 
tion would give the shareholders a wider field for the disposal 


} ar ° 3 
of their shares. They had seen the shares depreciating with 
regret, and now they saw them appreciating to their proper 
| level. That seemed to be one cf the most important parts of 


the negotiation. 
| Mr j. Spencer seconded 
|and the Chairman having 
then terminated. 


wate’ 
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responded, 
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COMPANY, LIMITED. 


| The 22nd annual general meeting of 


CAPITOL FREEHOLD LAND AND INVESTMENT 


g the shareholders in the 
Capitol Freehold Land and Investment Co., Limited, was held 
} on the 31st ult. at the Cannon street Hotel, London, the Right 
| | on. John Young (the chairman) presidin 

| The secretary (Mr H. Milner Willis) having read the notice 
| convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: 


: 
y 


In 
| mitting our report and accounts to December 31, 1908, I must 
apologise for the delay which has taken place in calling you 
together. The reason is fully explained in the report before 
you, and I am sure it 1s one which you will appreciate. The 


sub- 


lease with the syndicate, which you will remember was for a 
period of 15 years, terminated on December 31, 1907. Questions 
as to the 


adjustment of the accounts between them, and as a settlement 

could not be arrived at, except under judicial decision, the 

points at issue have been submitted to a Federal Court of the 

| United States. secretary, 
accompanied by auditor of the company, recently 
visited America in order that the necessary proceedings 
should be instituted there. This was accomplished in Sep- 
tember last, and I am sure the best method has been adopted 
for arriving at an equitable settlement. The accounts have been 
| prepared in such a way as to afford shareholders the fullest 
possible information. It will, however, readily be understood 
that the preparation of a profit and loss account for the year 
1908 is as yet impossible, as the essential feature in arriving 
at any profit in regard to the cattle sales which have been 
effected during that year is absolutely dependent on the, at 
present, unascertained price at which the company takes the 
cattle over. 

I will now deal with a part of the report which must have 
given great satisfaction to our shareholders—viz., land sales. 
For the year 1907, 164,718 acres were sold at an average price 
of about £1 §s per acre. For the year 1908, 186,204 acres were 
sold at an average price of about £1 13s per acre. And for 
this year, although as the result of a bad season sales have 
recently largely fallen off, our reports so far show 72,802 acres 
sold (of which 6,880 acres are not yet deeded) at an average 
price of about £2 13s per acre. I think I may fairly con- 
gratulate the shareholders not only on the quantity sold during 


With regard to these matters our 


| 

| 

| have arisen between the lessees and the company 
| 

the 

| 


shown on the prices realised, and a short résumé of our realisa- 
tions may be interesting. In 1go1 the average price realised 
was 7s 2d per acre; 1902, 73 6d; 1903, 98; 1904, 128 §d; Ig05, 
17s 6d; 1906, 218; 1907, 258; 1908, 338; and 1909, 535 per acre. 
The total proceeds of sales actually deeded to date amount to 
the 

land the 
acres, 


It will be seen, on reference to 
December 31, 1908, the 


to 908,181 


some £1,598,300. 
that at 
still owned 
that this acreage, with the improvements and expendi- 
ture thereon, as set out in the accounts, stood, at that 
date, at the book value of £1,263,430, or at an average price 
of about £1 73 od per acre. This acreage has since been re- 
duced by the sales for 1909, which, as I have already mentioned, 
totalled 72,802 acres at the average price of £2 138 per acre. 
In order to ensure the repayment of the 15-year debentures, 
which matured on December 31, 1907, a new issue of three- 
year 5 per cent. debentures was issued. I am pleased to report 
that the whole of these new debentures (except £550) have been 
paid off, and the company is for the first time in its history now 
free from debenture debt. 

There is one matter upon which I think a word or two should 
be said, and that is in regard to the legal actions which have 
been proceeding in America for some years past at the in- 
stigation of the widow of one of the original members of the 


balance-sheet, 


company amounted and 
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syndicate, who has, I understand, been circularising some of 
our members. All sorts of allegations have been brought against 
most of the leading people who have been connected with the 
undertaking, and also against the late lessees. To those of you 
who have been connected with the company since its inception, 
and have known the gentlemen who have directed (both here 
and in America) its destiny through very troubled years, no ex 
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planation will be ne eded, but to others it will be gratifying to} 


them to know that the American judges have given their verdicts 
in the ordinary Court, the Appellate Court, and, as recently as 
last week, in the Supreme Court, entirely in favour of the com- 
pany. This announcement, I think you will agree, 1s so com- 
plete an answer that ny further remarks are superfluous. The 
policy your directors have always had in view has been to get 
rid of the debentures at the carliest possible date, so chat the 
shareholders should reap the full benefit from the shares they 
have held for so many years without return, and, in conclusion, 
I am happy to state that it is our intention, out of the cash 
resources which are, and will become, available to distribute 
from time to time amongst the shareholders, in accordance with 
the rights of the shares they hold, such portions of those cash 
resources as may not be required for the company’s business. 
You will remember there are two classes of shares, viz., ordi 
nary shares of £2 10s each and deferred ordinary shares of 
£7 10s each, the former carrying preferential rights both as to 
dividend and capital, and we shall, as soon as the legal formal}- 
ties permit, make a first payment by way of a return of capital, 
to the holders of the ordinary shares. I am not at this moment 
able to state definitely what this return will amount te, but it 
will certainly be a very substantial sum per share. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts, 

Mr William Findlay scconded the motion, which was carried 
unanimously. : 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 








PORT MADRYN (ARGENTINA) COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Port Madryn (Argentina) Company, Limited, was held on the 
3zoth ult. at River Plate House, London, Mr Frank Henderson 
(the chairman) presiding. 

The secretary (Mr Walter W. Parish) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: At the con 
clusion of my speech last year I ventured to summarise the Port 
Madryn Company's assets under the four headings of: Port 
Madryn Estancia, Town Sites of Madryn and Trelew, Sierra 
Colorada Estancia, and the Central Railway of Chubut, and I 
propose, with your permission, to take each of these headings 
and lay before you an account of the progress which has been 
made in the development of our property. Taking ‘ Port 
Madryn Kstancia,’ we have, since our last meeting, entirely 
fenced in our land from Port. Madryn to Trelew, sub-dividing 
this into six main sections with various paddocks, each having 
their own wells. This has meant the erection of about 110 miles 
of fencing. We have also erected the necessary accommodation 
for our employees, constructed shearing sheds and dips, and 
fitted six of the 14 wells we have in use on the estancia with 
windmills and storage tanks. In section ** A ’?*—the most im- 
portant part of the estancia, as it is there that our stock will 
have to be finally fattened up previous to being butchered—we 
have constructed a dam which is capable of holding nearly 
9,000,000 gallons of water, while a laguna has been completed 
which will hold nearly a further quarter of a million gallons. 
I think I may say without being over-optimistic that we need 
have no fear as to the water supply for our stock at Port 
Madryn, that problem being, I believe, solved for all time, 
especially since additicnal experience has proved that we can 
find water at no great depth in almost any part of our land 
between Port Madryn and Trelew. We have now, as men- 
tioned in our report, secured a stock of about 17,000 sheep to 
commence with, and have been very fortunate in being able to 
obtain a large number well adapted to our Madryn camp; in 
short, we have thus succeeded in turning a large area of un- 
developed camp into a well-watered and fenced estancia, the 
general condition of which cur manager reports as excellent— 
an estancia which will, we hope, increase in value and in its 
carrying capacity as the result of judicious stocking. 

Turning now to the townships of Port Madryn and Trelew, 
we have, as stated in the report, sold rather less land than last 
year, though the actual price per square metre received was 
higher. As I explained last year, we are not pressing the sale 
of our town lots, being fully confident that we shall, at no 
distant date, reap the benefit of an increased price. This view 
is strengthened by the Vice-Consul at Madryn stating that land 
old at Port Madryn in 1906 at 20 cents per square metre is 
now valued at $4 to $5 per square metre. 
have been pegged out, and are ready for sale. During the 


and ships advanced by over 10,000 kilos, 
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while our live stock 
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Saies it 


r shipping and local consumpticn more than doubled. 
Our gross receipts for local other than land sales, ad 
vanced during the year from $58,721 to $73,552, or over 25 per 
cent. The continued growth in the number of ships entering 
Port Madryn, which, as stated in the report, have advanced 
from 11S t This 


increase The first four months of 
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to 184, including warships, is ve rv encouraging. 
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the present year, as compared with the corresponding period of | 
1go8, show in the tonnage discharged an increase of from <4 


tons to over 8,000 tons, while that loaded has risen from 3,03 
tons to 4,941 tons. 

As stated on page 7 of the report, the Government lin: m 
San Antonio to Lake Nahuel Huapi is about half-way to our | 
estancia. The line will pass through both sections, and we 
have authorised our representative in Buenos Ayres, in re. 
sponse to a petition received from the Government, to donate 


the necessary land for the line, and in addition a suitable situa. | 
tion, should a station be constructed on the company’s property, 
I need hardly remind you that the value of this land will be | 
considerably enhanced by the railway passing through it, while 
the saving in time and money in the cartage of our goods will 
be no less important. Turning now to the last of our f ur | 


headings, “the Central Railway of Chubut,” the ac. || 
counts show a continued increase in the still small || 
figures. General goods shows a decrease, but that is due t 


the financial stringency which has now nearly passed away, | 
while the smaller tonnage carried of the company’s own goods | 
is due to the new pier and the Gaiman Extension materials | 
being, for the most part, included in the 1907-8 figures. The | 
traffic returns since June 3oth last continue to show increases, | 
the gross receipts for the five months having risen from /7,643 | 
to £11,005, equal to 44 per cent., while the actual detailed 
returns so far received for the first two months of the year | 
show the carriage of alfalfa as having risen from 506 tons to 
1,107 tons, grain from 106 to 335, and building material from 
205 to 371. The lighterage of inward goods for the two months was | 
4,160 tons, compared with 1,608 tons,and outward goods 2,414, | 
compared with 1,180 in 1908. 

It may be of interest to you to know that, taking cur || 
Port Madryn and Sierra Colorada Estancias at the average || 
minimum figures adopted by the Government for Chubut and | 
Rio Negro respectively, our lands can be valued at slightly over 
£121,000, compared with their book value of £38,000—(hear, 
hear)—while if you add to the latter figure £30,000 actually 
spent on fencing, buildings, stores, and improvements, the 
figure which our lands stand us in at, is only slightly over 56 
per cent. of the minimum value placed by the Government on 
undeveloped camp in the surrounding districts. I trust our 
record of twelve months’ work has satisfied you that Port 
Madryn has progressed and is steadily advancing. I might add 
it must continue to advance, owing to its natural resources anc 
geographical position, and as the huge southern territories ol 
the Argentine develop the appreciation of this company s assets 
will, I believe, more than repay the patience of you, its share- 
holders, who are taking a part in this development. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr John St F. Fair seconded the motion, which was, after a 
short discussion, unanimously agreed to 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the  pro- 
ceedings. 





BALKIS, LIMITED. 


The annual general meeting of the shareholders in Balkis, 
Limited, was held, on the 2oth ult., at Winchester House, Lon- 
don, Mr C. J. Buckland (the chairman and managing director) 
presiding. 

The secretary (Mr William Watkins) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that the ordinary capital remained 
unaltered, the authorised total being 1,080,000 5s shares, of 
which 1,079,548 had been issued. The authorised issue 
of is preference shares was 1,080,000, of which 665,614 
had been issued, representing an increase of £33,430 
in the subscribed capital. On the balance of the pre 
ference shares, beyond the 750,000 guaranteed, there was an 
option as consideration for the guarantee, which had to run for 
about one year. The company owned about 300,000 acres of 
land, mainly in the Waterburg and Zoutpansberg districts of the 
Transvaal, with all mineral rights. This was a very fine estate, 
and if they lived long enough he believed they would find that 
estate to be worth an enormous sum of money. Their coal 
properties, Elandsfontein and Riversdraai, had an area of about 
3,094 acres. The property had a large amount of coal in it, but 
was not near a railway. Underneath the coal it was sug 
gested that there was a banket reef. Then they had 4a 
very large interest in Nyassa Consolidated, and he was ple ised 
to be able to say that it was really important. They had also 
a valuable interest in New United Reefs (Sheba), Limited. ‘The |} 
report referred also to sundry shares and interest, but these 
were of little value. The liabilities of the company were hardly 
worth talking about. They had £6,000 or £7,000 cash in hand 
and £2,000 or £3,000 more would come in very shortly from a 
company which was being wound up. 

With regard to the Bangwaketsi and Kanyé concessions, Mr || 
Lancaster Hobbs, M.I.M.M., had been sent out. He was noW || 
on the property, and one or two reports had been received from 
him, but he had not yet made an extended geological survey: 
He had been instructed to make a complete examination of the || 





| company’s country along the Cape to Cairo Railway as quickly ,, 


as possible. On that line, on the company’s concessions, there 

were one railway station and three sidings, so that they w< uld | 
have every facility if they required railway accommodat. ©: || 
Mr Watkins, during his visit to Scuth 
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viewed the chief Bathoen, who expressed himself pleased 
at the prospect that there should be mines established 
in his country which would keep natives near their homes, 


instead of being dragged away to the Transvaal. Mr 
Watkins was told of the discovery of gold, silver, and even 
diamonds in the district. There were several people in the 
neighbourhood who desired to take up claims, and Mr Lancaster 
Hobbs had full power to deal with this matter. He hoped that 
before long they would have a good many claims pegged out and 
that some would prove promising. They had made arrangements 
with a gentleman who left for South Africa last Saturday to 
define six distinct lodes on the concessions, three of which he 
was to declare at once and three within a certain.iimber of 
weeks. The board were now conducting a forward policy re- 
garding these concessions. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr George T. Rait seconded the motion. 

The Chairman having replied to some questions, the Secre- 
tary, in a brief speech, gave an account of his visit to South 
Africa. 

The resolution was unanimously adopted; and, the usual 
formal business having been transacted, a vote of thanks to the 


chairman and directors terminated the proceedings. 
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PERM CORPORATION, LIMITED. 


The second annual genera! meeting of the shareholders in the 
Perm Corporation, Limited, was held on the 3oth ult. at Win- 
chester House, Londen, Mr C. F. H. Lesiie (the chairman) pre- 
ling. 

The secretary (Mr J. P. B. Webster) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The balance-sheet will 
show you that this corporation has now arrived at the positicn 
which I led you to anticipate when I addressed you a year ago 

that is to say, we hold 521,574 shares in the Kyshtim Cor 
poration, Limited; we have no liabilities, and, in pursuance of 
the pledge which I then gave you, we have reduced the stand- 
ing charges as trom June 3oth last. The directors have reduced 
their fees from £2,500 to £750, and the total administration ex- 
penses for the current vear, cther than legal expenses, will not 
exceed £1,200. As you are aware, the Kyshtim Cerporation 
owns the whole of the capital of the Russian company which 
administers the Kyshtim Estates; and we have kept you, and 
are keeping you, so far as it is possible, in touch with the 
levelopment of these estates, by sending to each shareholder 
such interim news and repcrts as are sent periodically to share- 
holders in the Kyshtim Cerporation. The affairs of the Kyvshtim 
Corporation have not progressed quite quickly, perhaps, as 
Was expected when we last met; but the policy of going slowly, 
and step by step, is one which was deliberately adopted by the 
directors of the Kyshtim Ccrperation, and has, in our opinion, 
been fully justified by results. Russia is not an easy country 
to work in, and an impossible country to work in quickly. Diffi- 
culties have arisen, for instance, over language and _ other 
matters of a practical nature, which necessarily accompany 
industrial undertaking of this description in a f ‘reign country. 
Many of the difficulties have already been overccme, and the 
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ution of those remaining is gradually and surely appreach- 
ne > ia - : ey ‘ . 
ng Referring first of all to the iron industry which is carried 
on at Kyshtim, I may say that the Russian company has net 


been able to escape the results of continued « mpetition and 
consequent depression the iren trade, which is prevalent 
nroughout Russia, and while the cost ef production has greatly 
creased, the price of certain articles, such as sheet iron (which 
ne of the principal sources of profit) has undergene a con. 
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lerable reduction during the last two cr three menths. and 
$+ 2 = : . 4 a 
we profits from the iron works have in c msequence dimi- 

‘hed. This branch of the trade, however, is now in a more 


healthy condition, as the surplus stecks of sheet iron have 
already been absorbed at what is, under the circumstances, a 
reasonable margin of profit, and the tendency is now ¢ wards 
etter |} The timber trade has shown considerable expan- 
n at higher prices, and this branch cf the business is in an 
nently satisfact ry position. Large contracts have already 
en made f r the sale ef sleepers and other forms of iumber, 
which will assure satisfactory results during the ming 
With regard to the production of copper trom the present 
small smelting plant, you have already been advised by circular 
(o> the information already given you I think I need only add 
's note, that even at the present time, with a small produc- 
and an inadequate plant, the copper produced is probably 
giving a bigger profit per ton than that produced by any other 
Pper mine in the world. It was not till July last that the 
pment of the mines permitted of a full su 
'€ small smelter plant, and it is, therefore, 
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only from this date 

! considerable profits from this source have accrued. I 
think, therefore, it will be satisfactory if the whole of the very 
sarge expenses of administration and loan interest are covered 
by the trading profits of the year at this early stage in the 
‘evelopment of the estates, as I fully expect will be the case. 
ro ow onwards there should be a considerable surplus over 
and above all expenses, until the new copner smelting plant is 
ore ted and working, say, in twelve months’ time, when, accord- 
ing . > our experts, that surplus should be increased by some- 
thing like £170,000 per annum, and will, we hope and believe, 

) On increasing. 
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“A , With a view to fully protecting our assets— 
bra = mays the shares which we hold in the Kyshtim Corpcra- 
tion, Limited—and to hasten the development of the property 
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represented by these shares, your directors have been for 


1€ 
ns which I have 


time, and are now, carrying on negotiati 
reason to think will have a successful issue. It is not advisable, 


or\gaideed, possible, at the present time to give you more 
specine information; but I wish you to understand that we are 
engaged in negotiating an arrangement which, in our opinion, 
will tend to bring about a material appreciation he value of 


int 





our assets. In conclusion, I may say that in the course of these 
negotiations an examination of the copper mines and prospects 
has been made by independent experts, and I am in a position 
to state that the figures relating to the ore reserves and cost of 
product:on (both present and future) which have been placed 
before you, and which to a great extent form the basis of our 
investment, have been fully confirmed. I now beg to move: 
‘That the report and accounts now submitted be and the same 
are hereby approved and adopted.” I will ask Sir Frederick 
Frankland to second the resolution, and before putting it to 
the meeting I shall be glad to answer any questions which may 
be asked. 

Sir Frederick Frankland seconded the motion, which was, 


after a short discussion, 

The Chairman next moved the 
Frankland and Mr A. John Mt 
company. 


unanimously agreed to. 
re-election of 


Smith as directors « 


Frederick 


f the 


or 


igh 


Ams 


Mr T. Blair Reynolds seconded the motion, which was unan- 
mously agreed to. 

On the motion of Mr Scott, the auditors, Messrs Deloitte, 
Plender, Griffiths, and Co., were reappointed, and the pro- 


ceedings then terminated. 


CAMP BIRD, LIMITED. 
the 1areh 
soth ult., at Salist 


resolutions :—‘ (1 


An exiraordinary general meeting cf st Iders in 


Camp Bird, Limited, was held, on the 
House, London, to consider the foiiowing 
That the company hereby authorises the formation of a separate 
company to acquire the option over the Santa Gertrudis mine 


ynTy 





and the subscription of the whole or any part of the capital of 
such company. (2) That the capital of the company be in- 


creased to £1,350,000 by the creation of 250,000 additi nal 


shares of £1 each.” Mr A. M. Grenfell (the chairman) pre- 
sided. 
The secretary (Mr A. A. Kelsey) having read the notice con- 


vening the meeting, 

The Chairman, in the course of his speech, said: We have 
asked you to come to the meeting to-day in order that we can 
lay before you an account of our stewardship. I must begin 
by recalling to your memory the fact that the original b 
proposed to us was not the purchase of the Santa Gertrudis 
mine, but the acquisition of the La Blanca mine, and Mr 
Frecheville went out to report on the La Blanca. Mr Freche- 


ville and Mr Cox, however, satisfied themselves that, at the 
price which was asked, the purchase of the La Blanca was not 
justified, and as they were unable to come to terms with the 
owners, they decided to abandon the business. Whilst they 


were out there they heard that an American syndicate had 
secured the Santa Gertrudis mine, and through the offices « 
Mr Hays Hammond they were able to negotiate for the transfer 
of the ‘option from the American syndicate to the Camp Bird. 


The American syndicate had secured such exceptionally good 
7 


ms 


terms from the owners of the Santa Gertrudis mine—the actua 
profits in sight ex eeding the original purchase price and ex- 
of the purchase price. including al! inter- 


ceeding go per cen 
mediarvy commissions, &c., that Messrs Frect 
cabled to us strongly advising us to put up 
secure the option on the business for you, and 
that the opportunity was quite exce] 


agree 





magnitude and constancy of the ore deposit is so satisfactory 
that there should be little risk of loss and a great chance of 
very large profits. The purchase price of the mine, excluding 
all commissions, is £922,000. The actual profit in sight, as 
certified by Mr R. J. Frecheville (whose estimate of ore re- 
serves is the lowest of the engineers who examined the mine 
and whose figures have, therefore, been adopted by us in sur 
usual conservative spirit) amount to £924,000. The mine i 
bought as a going concern, and, in addition to the profit 
sight, has a plant in operation; but this is not a new and uy 
to-date plant, and we are therefore arranging to provide 
£150,000 for working capital, which will be sufficient to eqm 
a thoroughly up-to-date mill and cyanide plant to treat 160,000 
tons a vear. Besides this, there are two haciendas and other 
assets which would bring up the value of the ss to con- 
siderably more than the price we are giving the terms 
of purchase we have to complete Ly January 26, 1910—Iless than 
a month from to-day. We have to form a subsidiar ompat 
to operate these mines, and we have arranged to pay the - 
mission to the intermediaries in fully-paid stock of the sub- 
This company will be called the Santa 


sidiary company. 
Gertrudis Mine, Limited, or some such n 
capital of £1,275,000. 


t will have a 


It 


ame. 


As I have already told you, the purchase price of the mine 1s 
apnroximately £922,000 in cash, in addition to which we have 
te find a further £150,000 for working capital, making £1,072,000 


which we have to subscribe in cash. Part of 


is paid for in 119,000 fully-paid shares, which leaves us, the 

= ‘ , Ce on y i of 00 shares 

Camp Bird Company, a proft on flotation of 83, oo ~share 
That is to savy, we subscribe in cash for 1,072.0 


fully paid. ! rr 
shares, and we receive 83,000 fully-paid 
our helcing 


shares as profit, making 


the new company 1,155,000 out of 1,275,00c. 


in 





the purchase price 
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The board have had therefore to take the responsibility of 
finding for you the large sum cf £1,072,000—not by any means 
an easy business on the eve of a General Election. The respon- 
sibility of securing this money has been great, and you will 
know, as business men, that a business of this magnitude re- 
quires very careful handling, and has to be treated with a little 
publicity as possible, and, at the same time, has to be treated 
quickly and concisely. As I have already shown you, ye only 
received Mr Frecheville’s report eight days ago, and have not 
therefore had a chance of calling you together sooner. As you 
have already been told, we have only got an option until 
January 26th, so that we have only a little under a month to 
get together a million sterling of money and to remit it to 
Mexico and to take possession of the mine. Of course, now 
that you see the scheme all cut and dried, it may look a very 
simple operation, but I can assure you that it has been a busi- 
ness which has taken a considerable amount of attention and 
has been a source of considerable anxiety to the whole board. 
I am glad to inform you that the board—thanks in a great 
measure to the lead which was given—have been able to arrange 
that the whole of the necessary capital has been guaranteed, 
and that, as far as we can foresee, there is every reason to believe 
that the issue to be made in a few days will meet with every 
success. This is the first subsidiary business which we have 
undertaken on your behalf, and we have no precedent, there- 
fore, to guide us as to what support we could rely on receiving 
from you. We hope that you will realise the value of the 
securities which we are about to offer to you, and that you will 
show your confidence in the board by giving us generous sup- 
port; in any case, your action will help us considerably as a 


to undertake for your company. 


As regards the raising of this large sum of £1,072,000, we 
propose to do it in the following manner:—We shall issue 
£500,000 or 6 per cent. debenture stock of 

713. The stock will be redeemable in the course of seven 
years at 110. Each allottee of £2 of debenture stock will re- 
ceive an option certificate which will entitle the holder to call 
from the Camp Bird Company at any time before January 1, 
1913, a Camp Bird share at 35s per share. That is not a con- 


diate market value. 
preferential treatment to shareholders up to £410,000 of the de- 
benture stock—that 1s, £1 of debenture stock for every two 
Camp Bird shares. The sale of this debenture stock will net to 
the company £487,500, less a commission of £25,000—that is 
to say, £462,500. i 
shares at 27s 6d, which will bring us in a sum of £385,000, less 
commission of £35,000—that is to say, £350,000 net. Share- 
holders will have the right to preferential treatment in allot- 
ment of one share in respect of every four shares now held. 
These new securities, therefore, will give us £812,500, and the 
balance will be provided from the Camp Bird reserve fund 
which amounts to-day to £281,247. 
the reserve of the Camp Bird will be sufficient for all w 
reasonably require. You will see from this that we hav 
able to secure the underwriting of £812,000 of capital for a 
commission of £60,000—that is to say, at the rate of less than 
7%@ per cent., or, if you take the whole capital that is put into 
the business, the commission works out at about 5'% per cent 
I do not think anybody here will maintain that this is an ex. 
cessive commission for raising so large a sum for a mining 
business, and I myself expect that this is probably one of the 
smallest commissions that has been paid for an operation of 
this magnitude by a mining company. Of course, we admit that 
our task has been made easier by the splendid credit of the 
Camp Bird, and though we do not take any particular credit for 
ourselves, we think it is well to point out to vou the value ot 
the terms we secured for vou. You will pay a commission for 
the securing of this capital of £60,000, but vou make a orofit 
on the flotation of £83,o00—that is, assuming the Senta’ Ger- 
trudis shares to be worth par, and if the engineers’ estimates 
are realised, it will not be lon ; 
siderable premium, but, taking them at par, you will remain—- 
after paying all commissions for underwriting—with this large 
and valuable asset, which, far from costing you anythin 
actually leaves you with a profit. : ; ™ 
You are buying the mine on a basis 
and yet you are raising half the money by debentures, which 
will cost you 6 per cent. interest—that is; you make a direct 
profit of 21 per cent. per annum durin : 
bentures, or calculating 
ing of this debenture money will cost you, assumin 
tures are paid off in four years, about 10 per cent. 
17 per cent. as profit. Practically, 
the money which you are asked to i 
you, and if you assume that this s 
only a further 300 feet, on the basi 
will have a profit of £2,340,000, 


debentures, will leave 41,790,000, sufficient to give vou back 
Snare of the present capital of £1,100,000, and Sean a 
orofit of over so per cent. is is . ; 
cae ee ee ee ae is from the Santa Gertrudis 
Camp Bird mine. This may seem to you an 
cast, but, in my opinion, it is one which wil 
considerably exceeded. In addition to the Santa Gertrudis, you 
have a record of the Camp Bird, which shows an average duri 

the last seven years of annual profits of £260,000 or lela 
The figures in our prospectus, therefore, will show the csntaan 


fe may 
e been 


to pay you 27 per cent., 






g the deben.- 
leaving you 
the return of the whole of 
nvest 1s already assured to 








s of Mr Chase's estimate, you 
which, after paying off ‘the 
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guide in any future business which we may think it advisable | 


f the Camp Bird at | 


vertible certificate—that is to say, we give you a separate option | 
certificate, and that certificate will, I imagine, have an imme- | 


The board have undertaken to give special | 


We have had underwritten 280.000 reserve | 


After investing this sum, | 


g before they are worth a con. | 


g the currency of the de. | 
the cost of redemption at 110, the rais- | 


plendid ore body extends for | 


§ into account anything from the | 
optimistic fore. | 
1 very likely be | 
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profits to which we may look forward during the next few 
years from the Camp Bird mine—say, £,260,000—and from our 
shareholding in the Santa Gertrudis of £270,000, aS SOON as we 
get the new mill in working order. ‘That should give us an 
annual income of £530,000 per annum, which, on the issued 
capital of £1,100,000, 1s equal to nearly 50 per cent.; but from 
this you have to deduct £30,000 interest on debentures and 
£100,000 which we have agreed to set aside as a sinking fund 
to redeem the debentures. After satisfying these two items of 
£130,000, you should still have a balance of £400,000, which 
is equal to over 36 per cent. on £1,100,000 of Camp Bird shares, 
We have also decided that after payment of 20 per cent. divi- 
dends on Camp Bird shares, half of the surplus profits in each 
year will be ‘applied for the further redemption of the debenture 
stock. We hope in this way to pay off the debenture stock out 
of profits at as early a date as possible, possibly four years from 
to-day, and then those great profits will accrue to the share. 
holders of the Camp Bird. In order to provide the shares for 
the option given to the debenture stockholders, we hav e to ask 
you to-day to authorise an increase of the capital by £250,000, 
bringing up the share capital to £1,350,000. These 250,000 
shares will be held in reserve for the debentures, and, of course, 
if the shares were called at a price of 35s, this would mean 
that the company would receive £450,000 in cash, and sup- 
posing the whole capital of £1,350,000 was issued, the profits 
from the two companies would be equal to 30 per cent. 

The full reports of Messrs Frecheville and Cox and Chase have 
been sent out to all the shareholders. I will not, therefore, take 
| up your time unnecessarily in going over this ground again, 
| except just to call your attention to the fact that these mines— 





Saxon management ever since, so that fairly accurate knowledge 
is obtainable. You will understand that during the period of 
| the option the present owners would not have gone out of their 
way to do development work for our benefit, and Mr Freche- 
ville’s figures are, therefore, based on the supposition that practi- 
cally no development work has been done during the last few 
months, whilst the present owners have, of course, taken the 
ore they were entitled to extract under their agreement with us. 
Mr Frecheville’s figures are those which will be adopted in the 
prospectus. Mr Frecheville is here, and so I will not in = 
| way attempt to give you his opinion of the mine ; but I woulc 
| only like to draw your attention to the fact—which he will con- 
| frm—that the ore at the bottom of the mine is considerably 
| richer than the average which we kave given to you. He est 
} 
| 
| 
! 


| 
| which were discovered in 1876—have been operated under Anglo- 
| 


mates a profit of £2 a ton on 160,000 tons of ore a year, but 
provided that the present ore bodies hold down, there is no 
doubt that the profits in the future will be considerably greater 
than £300,000 per annum, I think you will agree that 
we have secured for you a business which promises to 
give you very large profits. Whatever may be your 
opinion on the financial side of the business, there 1s 
no doubt that the shareholders of Camp Bird, as well 
as his colleagues on the board, are under distinct obli- 
gations to Mr Frecheville. He has taken infinite pains in 
assuring himself on the technical side of the business; he has 
taken the responsibility of advising us to make the purchase, 
and when he had done all this he went out again to New York 
to get a reduction in the commission, which we had been asked, 
and it is entirely due to Mr Frecheville that the Camp Bird 
were able to make terms by which the profits of promotion are 
practically divided between yourselves and the American Pros 
moting Syndicate. In conclusion, the Chairman moved the first 
resolution. ; a 
Mr R. J. Frecheville, in seconding the motion, said : The 
property you are asked to acquire—the Santa Gertrudis—1s one 
of a group of three highly successful mines adjoining one 
another, and all located on the same great vein. This vein, 
as the chairman has told you, has been opened for a length of 
about a mile in its course through the three properties—name'y, 
the La Blanca, the Baron, and the Santa Gertrudis mine. There 
has been developed a pay chute about 2,500 feet in length. This 
is at a depth of 475 metres. That is between 1,500 feet and 
1,600 feet; the La Blanca mine is a little shallower than that, 
but the Baron and the Santa Gertrudis are down to that depth. 
This is certainly one of the finest pay chutes I have ever seen 
in my long experience of mining—a pay chute, 2,500 feet long, 
averaging in the Santa Gertrudis about 15 feet in width, with 
an average value in the bottom workings on the bottom leve! of 
the Santa Gertrudis of over $23 (U.S. coinage) per ton. This is 
certainly a fine pay chute. Of course, in the majority a 
Mexican mines—I may say almost all that are not uncer 
English management—there are very small quantities of re- 
serves—that is, reserves of ore actually blocked out. The 
Mexicans do not work for the future at all; they work for the 
present. However, in this mine there is quite a large amount 
of reserves—that is, reserves actually blocked out—of a value % 
of about 44 million dollars—in sight in the mine. About 2]| @ 
million dollars of this is represented by ‘‘ positive ’’ ore actu- |) @& 
ally blocked out and that can be measured ; the balance is ** pre- 
bable *? ore—that is to say, this magnificent pay chute opened 
| out there has suffered no diminution in value or diminution 11 
size. It was the consensus of cpinion amongst all the engineers « 
| there who were examining the mine that this could be safely), @ 
reckoned upon for another level, so the ‘* probable *? ore 1S ea 
taken to be another level—that is, 110 feet below the bottom 
of the 17 feet level, and I think that supposition is perfectly 
justifiable. Between the positive and probable ore we make up 3 
the value of the purchase price. We propose putting up a mill) & 
that will treat from 150,000 to 160,000 tons of ore yearly. The }| @ 
process adopted will be crushing and cyaniding. These mills 
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. . . ° . 
are working in the district already, and treating a similar class | 
In addition, we have the assistance | 
of some experienced metallurgists, who made trialsin bulk from | 


of ore with great success. 


our mine with highly satisfactory results. 


Mr Fuller said he was not quite clear as to the new capital | 
which was to be created; was it to be Camp Bird capital or | 


Santa Gertrudis ? ; ' 
The Chairman said it would be Camp Bird capital. The 

present capital to-day was £820,000, with 280,000 shares in re- 

serve. 


they would subscribe for Santa Gertrudis shares. 


ing up the issued capital to £1,100,000, but they would get in 
their books 1,155,000 Santa Gertrudis shares. 


Mr Fuller asked whether the capital of the two companies | 
would be amalgamated ; that was to say, supposing the brilliant | 
promises held out were not realised, would the Camp Bird have | 
to stand the racket of the debenture charges and preference | 


shares ? 


The Chairman said in that event they would stand the racket, | 
but if they went for a big profit they must stand the racket of a | 
The directors had tried to eliminate the chances of | 
loss, and four or five engineers whose advice had been called in 


small loss. 


told them that there was no chance of loss. He added that 
under the terms of the purchase the Camp Bird Company had 


to form a separate company in order to give the stock to the | debi 
| side of this profit and loss account to which I need refer is 


intermediaries. 


A Shareholder : The Camp Bird will be the only shareholder | 
of this new company; it will get all the profits from the new | 
We get £1,000,000 worth of | 


mine and its own property also. 
property to enable us to pay the debentures and all the profits 
from the new mine. 

After further discussion with regard to the general affairs of 
the company, the resolution was submitted to the meeting, and 
ee agreed to; and the second resoiution was also ap- 
proved. 


A cordial vote of thanks to the chairman and directors termi- 
nated the proceedings. 


en eenseeesnesensnnneeennentensnennaneeees 


PHILLIPS RIVER GOLD AND COPPER COMPANY, LIMITED, 


The third annual general meeting of the shareholders in the 
Phillips River Gold and Copper Company, Limited, was held, 
on the 3oth ult., at Salisbury House, London, Mr James Ty- 
hurst (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr J. E. Albrow) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Assuming that it is your 
pleasure that the directors’ report and the balance-sheet be 
taken as read, as is usual at such meetings as the present one, it 
will doubtless be agreeable to you that we should first go 
through the statement of accounts together, and that I should 
make a few remarks on such items that may appear to call for 
any special attention. 


THE BALANCE-SHEET. 


Turning, then, to the balance-sheet, on the debit side you 
will observe from the first item that the issued capital of the 
company has been increased from £100,000 to £200,000 (the 
authorised amount of capital}, this being in consequence, as 
you are aware, of the issue of 100,000 £1 shares fully paid to 
the shareholders of the Mount Cattlin Copper Mining Com- 
pany as the purchase price of the undertaking and assets of the 
latter company during the past year. The item ‘sundry credi- 
tors” consists of trade and other liabilities in Australia on 
June 30th last, and is, of course, of no particular moment; that 

£1,125 198, “bills payable,” is somewhat unusual for us, 
and simply means notes that we had to give temporarily to the 
Western Australian Government for rails supplied by the latter 
‘or loop lines connecting our mines and smelter with the Houpe- 
toun-Ravensthorpe Railway, which has been constructed (much 
to our advantage) by the Colonial Government. The last item, 
“balance of revenue account,” I will refer to when we come 
presently to the profit and loss account. Turning now 
to the credit side, “‘ purchase of properties,” the “additions to 
June 30, 1909,” are arrived at by deducting from £100,000, the 
purchase price of the Mount Cattlin property, the assets of the 
latter company, consisting of about £44,000 in cash and about 
417,000, the book values at date of amalgamation of the plant, 
buildings, stotes, &c. ‘Development expenses”—You will 
notice that about £17,000 had been spent up to June 3oth for 
additions, and that the usual 10 per cent. on original cost has 
been written off for depreciation. “ Machinery, plant, build- 
ings, &c.”—J'51,780 has been added to this asset, of which 
about £17,000 represents the Mount Cattlin Company’s plant, 
&c., to which I have just referred, and the balance has been 
expended, in cash, almost entirely on the smelting works. We 
have, as you see, written off £7,622 for depreciation on this, 
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They proposed to issue 500,000 shares and debentures; | 
that was to say, the Camp Bird Company proposed to issue the | 
280,000 shares at present held in reserve, and with that capital | 
Thus they | 
would issue their debenture stock and the reserve shares, bring. | 
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being over 12'3 per cent. on our older machinery, but leaving 
free of depreciation the newer installations which had been so 
recently acquired; this will be seen when we compare the 
present “writing off” (£7,622) with that of June, 1908, which 
amounted to only £5,411. The mext three items are self-ex- 
planatory. representing the metal (copper, 





** Sundry stocks,” 


| gold, and silver) contained in the ore at our smelter, have been 


put in at their market value. The next four items are of no 
interest or importance. ‘Sundry debtors,” £14,587, comprise 
chiefly the amount due to us by the buyers of our blister copper, 
which has since been paid, and a small balance due on June 
30th from the liquidation of the Mount Cattlin Company. Our 
cash in hand on June 30th was, as you see, £2,941. 


PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, the * managemen 
and general expenses” during the past year amounted to 45,773, 
as you will see, which is slightly in excess of the previous year 
(£5,402 . This is, however, more than accounted for by ex- 
penses (amounting to some £1,700 altogether) that will not 
again be incurred, as the greater part of this latter sum repre- 
sents the cost of changes in the management of the mines. Were 
it not for this unforeseen, but inevitable, outlay, our expenses 
would have been materially less this past year, as was antici- 
pated at our last meeting. The only other item on the debit 


9 _ molly 

stores shortages, which was brought about simply 
} 

WOrTkKS 


£521 8s 1d, “ 
by some stores going direct to the mines and smelting 
from the railway ; thus, our stores were charged with the cost, 
but did not get credit for them by passing them on to the works, 
and so charging for them on the store books. The last item, 
‘London expenses,” is £568 more than last year, the office 
expenses, salaries, and fees accounting for about £400 of this, 
and interest for the remainder. The Mount Cattlin Company 
formerly bore a good portion of these expenses, as a matter of 
course, as they occupied the same offices; and this year our 
financial arrangements have involved the payment of interest. 
Turning now to the credit side of the profit and loss account, 
the first item of £15,539 odd represents the difference between 
the value of our Mount Cattlin shares, which appeared in the 
previous year’s balance-sheet at 12s 6d each, or £27,750, and 
the proceeds of them at £1 each, which realised £43,289 18s net. 
Our smelting and trading operations show, as you will ‘see, a 
profit of £7,571 11s 3d, as against a loss the previous year of 
£4,555 11s tod. The balance carried to the balance-sheet is 
Z 3,448 178 6d to debit, which reduces the credit balance from 
the previous year to £23,120 11S 6d, which your directors re- 
commend shall be carried forward. 
PRESENT FINANCIAL POSITION. 

This brings us to our present financial position, prospe ts, 
and proposals. During several months of the past Sam ms 
year, and extending down to the present moment, your managing 


; cwehtne al a ie 
director has been fully occupied in readjusting, altering, cis 
and replacing parts of the plant that have proved un- 


carding, ¢ 
suitable for our smelting purposes. 
originally planned, it was found that the cost r 
which would have resulted in considerable loss. > Ean 
sure, agree with me that to proceed on such lines would have 
been most unwise and—in the end—disastrous. Unfortunately, 
all these alterations meant so much loss of time in getting into 
a revenue-producing stage, and, furthermore, necessitated te 
spending of more money than could have been foreseen : year 
ago. The entire remodelling of your plant, including the wae 
ing of loop lines and aerial trams, 1s practically completec 3 a 
from latest advices to hand there is reasonable expectation of 
seeing the smelting started definitely early in February, possibly 
a little earlier if the parts still in order are delivered in good 
time. With the revised plant in operation our managing director 
estimates he will be able to work our mines in such a manner 
that each ton of copper produced will leave us, at the price . 
£60 for copper, a profit of £25 per ton. Regrettable as suc 
delay must seem to you, and this regret 1s fully shared by your 
directors. it is but an experience inherent in all new fields of 
Please bear in mind also that 


With the installation as 
eached a figure 
You will, I am 


every piece of 


every necessary that goes to constitute such an 
: : As far 


enterprise. 
machinery, ee 
undertaking, has to be transported thousands of mules. 
as we can see, however, at this moment, we seem to have over- 
come the last of our difficulties. 


PROPOSED DEBENTURE ISSUE. 
The adaptation of our works to our requirements has neces- 
sitated the expenditure of about £30,000 beyond the av ailable 
funds in the coffers of the company, and, with the object of re- 
paying loans and putting the company in a strong financial 
position, your board proposes the issue of £100,000 of deben- 
tures, which issue will liquidate all outstanding liabilities and 
leave the company with about £70,000 cash working capital. 
The terms of this issue have been set forth in the report already 
in your hands, namely—the debentures will be issued at par, 
will carry interest at the rate of 5% per cent. per annum, will 
be repayable at 105 on January 1, 1920, OF redeemable at the 
same premium in the whole, or part, at the option of the com- 
pany, at any time after January 1, 1912, On giving 31x months 
notice to holders; the holders of the debentures will have the 
right at any time prior to January 1, 1912, to exchange their 


——Tl>e»R@>"leeeeeeeee—————— SS FF on OO 
ee 








‘ 


a Ge CIN" 


sae Gad a Aa oe ta 


wit ae 


gat RS MEANY eige 


22 Se 


> 
4 


i AO pe 0 


ree ea en 


ec Pe NE CR ty mt DELETE 


naman stC:? LEP nate ORR NIE A ert 


hom 


is 


or tea al 


(3 es as 


Pe NR ne ais 


ai 


Lp on wee Bi 





Sei 


Sa ta ease 


Rare 


Pine e 


a 





: 
: 
; 
; 








i 











36 


debentures for fully paid shares of the company taken at the 
price of £4 per share; the debentures will be offered for sub- 
scription in the first instance to the shareholders on the register 
at December 30, 1909 (that is, to-day). There will be no neces- 
sity for underwriting, as your board have been asked by some 
large shareholders to allot to them any portion of the debentures 
not applied for by the general body of the shareholders, and 
therefore this expense will be saved and the whole {£100,000 
will come intact into the coffers qf the company. This, you 
will no doubt agree, is an arrangement advantageous to the 
company. The option, available for two years, to exchange 
debentures into ordinary shares taken up at the price of £4 is 
also an arrangement to the advantage both of the company and 
the debenture holders; this necessitates the of our 
capital. This increase we propose making £50,000 now, 
although £25,000 is all that is necessary to meet the exigencies 


of conversion. The remaining £25,000 will remain in the com- 
pany’s treasury. 





increase 


CONSIDERABLE PROGRESS REPORTED. 


Our managing director at Ravensthorpe, Mr 
schild, is working with great energy, and there 
that in a short time now we shall be reaping 
patience and expenditure. 


Moritz Hoch- 
is little doubt 
the benefit of 
Naturally all these changes have de- 
layed shipments and actual cash returns, although—in spite of 
all difficulties encountered—about 700 tons of blister copper 
have been actually shipped and sold since July 1st last. 

Since the end of the financial year, on June 3oth, which is 
covered by your managing director's report, considerable pro- 
gress has been made with development work, and, without going 
into technical data, I am in a position to tell you that, according 
to the most recent cable advices from the mines, Mr Hochschild 
informs us that there are 8,coo tons of copper in sight and soo 
tons on dump, which, you will agree with me, is a very satis- 
factory evidence of the value of your property. I have now to 
formally move the adoption of the accounts and directors’ re- 
port, and I will ask my colleague from Australia, Mr Neil 
McNeil, to second the motion, as he is well and personally ac- 
quainted with our properties, and may have something interest- 
ing to you to say about them; but before putting the motion t 
the meeting I shall be glad to give an opportunity to any share- 
holder to make any remarks or inquiries he may desire. 


STATEMENT BY A LOCAL DIRECTOR. 


Mr Neil McNeil (local advisory director in Australia) said: ] 
have very much pleasure in seconding the Chairman's motion. 
because coming practically direct from Australia I know more 
than most of the people sitting in this room about the com- 
panys properties. Practically I looked into all these mines 
twice before I came here, and I was very well pleased with them 
myself, and as a big shareholder I was fully satisfied with what 
I saw. I must tell you that Mr Hochschild is one of 


f the best 
managers I have seen in Australia. His life has been practi- 


cally spent in this copper business, and there are very few 
people in Australia who know anything about copper. The 
report to the end of last June is not a good one, but you will 
have a splendid report for the period ending next June, and 
that will show you what they are now doing in Australia. They 
have had only a few months to develop these properties. Look- 
ing back, we see that there was no railway opened, and that 
rams had to be built to the different mines. 
cannot be done straight away. 
to see how matters are going; 
June report 


All these things 

You have to wait a little time 
but I feel certain that your next 
will show that you have one of the biggest things 
ever seen in copper mining in Australia. 


The Chairman: Gentlemen,—There is one friend here who I 


thought might address you, and he has expressed his willingness 
to do so upon the Government and the State, particularly where 
our property lies. I refer to Sir Cornthwaite Rason, who up to 
the last two months occupied the prominent position of Agent- 
General for Western Australia. We welcome him here as a 
friend who knows a good deal about the company’s interests 


AN IMPARTIAL VIEW OF THE COMPANY'S PROSPECTS. 


Sir Cornthwaite Rason: Mr Chairman and Gentlemen,—I am 
not a shareholder of your company, unfortunately for myself, 
but having been for a long time associated with the Govern- 
ment of Western Australia—I had the honour of being Premier, 
and was until recently Agent-General for the State in London 

it is perhaps only natural that I should take a great in- 
terest in anything concerning Western Australia and in any 
company operating there. It would be an impertinence on my 
part to offer any criticism on the report which has been sub- 
mitted to you by the chairman; but this much I may be 
allowed to savy—that I know the district well in which your 
company is operating. In common with a State mining engi- 
neer and with a Government geologist, I have the very highest 
opinion as to the future of that district. The history of your 
company is merely repeating the history of any large company 
operating in remote portions 


of the world, and operating under 
great initial difficulties. To 


me it seems that the greater part 
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ae 
of vour difficulties have been already overcome. In any com. 
pany like yours, in the initial stages, the expenditure of ap. 
parently large sums of ‘money. with apparently small, or cer. 
tainly delayed, results, is merely the experience of every com. | 
pany. You have to prove and develop on a large scale and! 
wait somewhat patiently for results. I honestly believe that 
in this company you will have the most abundant results for 
the exercise of the patience you have already shown. 
be absurd to think that in a couftry so vast as Western Aus. 
tralia—its area is 624% millions of acres—you have 
heard already of all the discoveries which are going to be 
made in precious metals. It will be within the memory 
many of you here that less than twenty years ago the 
the existence of any precious metals in Western Australia was 
ridiculed and looked upon absurd. Within that period 
Western Australia has produced ninety-one million pounds of 
gold. Its gold mining companies have paid over twenty mil. 
lion pounds in dividends. Out of that ninety-one million 
pounds of gold, seven-eighths has been produced within the 
last ten vears, so that you will, I think, admit that I am not 
exaggerating when I say that within the boundaries of Western 
Australia there exist to-day the finest opportunities for the 
judicious investment of capital that is probably contained in 
any similar area in the civilised world. Everything points to a 
very big development in the most important interests of the | 
State. You have already assured the best season known there | 
for very many years. When you reflect that the population is 
only a mere handful, a little over a quarter of a million of 
people, and this quarter of a million of people have in de- | 
posits in the banks of the State eight and a-quarter million 
pounds, you will realise at once the conditions there must be 
somewhat prosperous. When you reflect further— and it is an 
encouraging reflection—that not only have we savings banks 
for the people, but also school savings banks, and in those 
there are five thousand children depositors who have standing 
to their credit an amount equal to 14s 10d per depositor, you 
will see that both the adults and the juveniles are not only 
doing well, but are intent on saving money. I must not intrude 
further upon your time. I am glad to have had the oppor- 
tunity of being here and of assuring you that in my honest 
opinion I am quite disinterested—you possess a pr perty || 
which will amply justify all the best expectations of those who |] § 

have invested in it, and that in the State with which I have 
the honour to be so long connected you have a field for 
vestment second to none within my knowledge. 


It would 


some 


as 


The 
i 


The resolution was then submitted to the meeting, and} @% 
unanimously agreed to, | oe 
FORMAL BUSINESS. 
Mr H. Wildon Carr moved:—‘* That the appointments 0! 


Messrs Leopold Hirsch and James Tyhurst as directors of the 
company, and Mr Neil McNeil, as local advisory director in 
Australia, be and they are hereby confirmed.” 


On the motion of Mr Leopold Hirsch, seconded by Mr Carr, }} § 
Mr James Tyhurst was re-elected a director of the company. 

Mr Laurence proposed the appointment of Messrs M onk- |} & 
house, Stoneham, and Co., chartered accountants, as auditors 
of the company. 


} 


Mr Lilienfeld seconded the motion, which was agreed to. 


a ; ee 

The Chairman: Now, gentlemen, comes the resolution which }| 

on | % 

is the really important one of the meeting. It has been, I a 
think, absolutely and thoroughly justified and fully explained, 


and I now move it:—‘ That the capital of the company be | a 
increased to £250,000 by the creation of 50,000 additional ag 
shares of £1 each, ranking for dividend and in all other 
respects fari fassu with the existing shares of the company. 

Mr Carr seconded the resolution, which was agreed to unaml 
mously. 

The Chairman, in announcing the conclusion of the bus! 
ness, said he“not only hoped, but believed, that next year they 
would have to talk about the benefits which they had derived 
from what they had been doing, particularly during the last) @ 
six months. 


VOTE OF THANKS TO THE BOARD. 


Mr Marker said that before they separated he thought that || a 
all present would agree with him that after the lucid explan@ 
tion of the chairman with reference to the past and the pro 
sperous future which he had depicted for them, they ought to || @ 
accord him and his colleagues a hearty vote of thanks. 

A Shareholder seconded the proposal, which was unanl | 
mously agreed to. 

The Chairman, in acknowledging the vote, said that the | 
directors had hard work to do, as, indeed, all directors o% 
companies which had their way to make had to do. He sup | 
posed it was only the directors of big concerns that did not 
require any particular effort to be made by a board. The! || @ 
own satisfaction, however, was that in the first place the! | 
efforts began to show considerable promise, and in the secon¢ 
place they were appreciated by the shareholders. 

The proceedings then terminated. 





— 





Mr Stokes seconded the motion, which was adopted. ¥ 


INCREASE OF CAPITAL. | 
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TARKWA CONSOLS, LIMITED. 


The annual general meeting of the shareholders in Tarkwa 
Consols, Limited, was held on the 31st ult. at the 
Copthall avenue, Li nden, Mr Francis Allen (the chairman) 
presiding. 

The sccretary (Mr S. W. Money) having read ths 
vening the meeting and the report of the auditors, 

The Chairman, in the course ef his speech, said: You will 
remember that at the last meeting of this company we to!d you 
we were about to undertake a certain amount cf bering upon 
our leases, with the view cf trving to settle the 
whether er net the banket, which exists upon this property was 
merely a detached perticn of the mn rthern reef, cr whether it 


question as to 


was a true reef on 1ts own ccccunt running to the south. 


of all, to glean all the geolcgical information we 


regard to the country we were bering in, we joined with other | 
Deimuces iu Hkvnvyues £ £ £ 


large companies in getting a geological report from Mr B. I. 


offices, 20 | 


First | 
could in| 


Collins, who is a very well-known geologist, and from whom | 


we got a report which gave us very useful information as re- 
gards the general geological formation of the country. 


we were doing that we negotiated the purchase 


Whilst | Gisnue....-cccscccccce, 


of a drilling | 


plant sufficient to carry us down 7oo or Soo feet—possibly not | 


more than 7oo feet. 
and expenses, came to about £3,000. 
n our No. 1 lease, which was the first lease upon which we 


the spot at which he would bore at a distance of about 3,000 
feet to the south-east of the Tamsoo _ property—a _pro- 
perty which you all know by name, and that site was also 
to the south-east of an outcrop which ran through our reef. 
You will understand that the object of the drilling was not to 


The cost of that drill, with the freight | 
Having got that set up | 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope 


Communications must be authenticated by the name of the writer 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


—— REcEIPTS.——— -—— RECE PTSs.-—~ 
Apl.1,'09, Apl.1,°08 Week Week 

to to ending ending 

Dee. 24, Dec. 24, Dec. 24, Dee 24, 
i199 1908 1909. 1908. 


Ist April :— 
GE DID céccesccreccocs. 
Bank of Ireland ..... meas avanesees 


REVENUE. 


5,080 368 
1,270,059 1,135 841 
6,350,427 8.918.962 
ves se» 22,0260 © 21,408,0U0' 
nemiananeses eeliiiaicns oats 23,715,300 2,477,000 
13,186,00C 


7,783.12] e- 


Excise 
Estate, &c., Duties ....... 

Stamps 

Land Tax and House Duty......... ee 
Property and Income Tax . _ 
Post Office : 510, 
Crown Lands J * 


124,000 

20,000 
659,000 
510,000 


; - | Receipts from Suez Canal Shares and 
had decided to bore, Mr Dowding, our manager out there, fixed | 


| Miscellaneous 


ascertain gold values, but to ascertain the geological formation | 


and the actual dip of the country as it came through our leases. 
If it showed that the dip continued to the south-east it was 
all in our favour, as indicating the existence of the steady 
series of bankets running towards the south-east. 

the dip by means of the first bore, 
data in hand on which to fix 
second bore. The first bore we put 
angle to the reef so far as he could 


Having ascertained 
Mr Dowding then had 
the site of the 
down at a right 
judge, but the second bore is a vertical one. As regards 
the second bore, he has gone straight 
utting was at 467 feet, where he passed through a narrow seam 


| Under Telegraph Acts, 1892 to 1907.... 


| Temporary Advances, Deficiency .... 
| Temporary Advances, Ways and Means 


down. His first | 


of banket about 6 inches in thickness and assaying 4 dwts of | 


gold to the ton. He continued down, and at so2 feet he again 


ut a narrow seam of 8-inch banket, giving the same value of | 


4 dwts; and he is now down 600 feet, and in his last letter he 


says that he is down on the hanging wall formation, similar | 


to that which he had in the first borehole. 
be approaching the most interesting stage of his boring. Mr 
Dowding in his last letter said that at the time of writing he 


Therefore he must | 


was down 447 feet in quartzite, and that the dip is undoubtedly | 


south-east, so that this bore is proving that we are on the anti- 


linal reef formation. 
obtain—whether that anti-clinal was dipping to the south-east. 
\s regards mineral values, I hope that even if we get high 
values lower down, vou will not attach much weight to them, 


That was the information we wished to | 


| For Advances for Bullion ............ 


652,800 as 
1,248,747, 1,482 390 59,212 


©2 884,547 91,554,922) 2,494,212 2,483,000 
99,234,974 100,473,884. 
920,000! 170,000 
a 2 500,000 


Sundry Loans 


Total, including Balance 
OTHER RECEIPTS 
Repayment of Advances for Bullion .. 
For Treasury Bills (net amount) 
By Issue of Exchequer Bonds under i 
the Capital Expenditure (Money) 
4,803,276) 


750,000 
Under Naval Works Acts, 1895 to 1905 ee 
Under Military Works Acts, 1897 to 1903 ee | 
Under Public Buildings Expenses Act, 

1903 113,000 


30,000 


130,000 
4,000,00C 


50,000 


900,000 200,000 
617,000 27,000 
150,006 <t 


87,000 
20,000 


130,000 
1,700,C00 


37,000 


10,000 
Cunard Loan— Repayments on account 
of Principal 


(including £19 300.C00 Treasury Bills | 
in 1909-10 and £6,0C0,000 in 1908-9) 19,800,000 7,500,000 


129,781,250):14,247,884. 2,494,212 2,807,000 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 
to meet Payments from 
Issvzs.—~ 
Week Week 
ending 
Dec. 24, | Dec. 24, 
_1909. "| 1908.” 
& Z 


53,750) 


Apl.1,’09. Apl. 1, '08, 
to to ending 


Dec. 24, 
1909. * 


Dec. 24, 
1908. 
£ a. 
Nations! Debt Services 15,677,266 15,691,699 
Other Consolidated Fund Services.... 1,149,735 1,161,605 
Payments to Local Taxation Ac- 
counts, &c. ..... 6,808,673, 7,024,040 74,900 90,000 
Buppiy Services ........... eeamae amet 86.€00,977 76,432,242. 1,800,000, 1.010.000 
Expenditure........... e+ eeee~ Lk0,256,749, 100,309,586 1,928,650 1,100,000 


OTHER ISSUES. 
770,000' 470,000) 


| For Advances for Interest on Ex- 


because if you think that over a square mile of country we are | 


putting down a bore which is only one inch and a-half across, 

u will realise that that may pass through a very limited area 
f high values, or, on the other hand, it may pass through a 
barren portion. Therefore, whether you get high values or low 


ilues, I will ask you not to pay too much attention to them. | 


‘hat is not the object of the board, it is simply to ascertain 
the dip of the country. 

Now I want to touch upon one other thing, and that is the 
juestion of finance, because by the balance-sheet you might 
gather that the company has no great sum of money at !ts di: 

al. You will remember that to put down this borehole we 

ued a certain amount of our reserved capital, and we have 
unissued about £9,000 of reserve capital. 
pproached from more than one quarter lately to know whether 
would issue further capital, and if we sought to issue the 
le of it we could do so with advantage. (A voice: ‘* At 
*) Yes, at par, but we also have been offered a slight 
premium on the issue, and it is possible we could issue the whole 
of these shares at a premium. 
irselves to issue the whole of them at a premium I do not 


} 


| Under Naval Works Act, 1895 to 1905... 
| Under Military Works Acts,1897 to 1903 


| 


chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 .... 
For Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904 .. £6,007,000 | 
Less — Paid off by the { 
National Debt Commis- 
1,196,700 | 


sioner eccceece 
: —— 4,803,300 ws { 
Under Telegraph Acts, 1892 to 1907 .. 650,000 a 


150,000 
113,000 87,000 
1905 50,000 20,000 


135,000' 135,000) 


Under Public Buildings Expenses Act, 
1903 


| Cunard Loan Repayments—Issued to 


We have been | 


Whether it would be wise to tie | 


know, but I think probably our safest course would be to issue | 


sufficient for our boring purposes only. 


We have a low capital, | 


ind you will see that these three leases stand in our books at | 


Hn tne - : 
ne very moderate figure of £26,222, and we are trying to keep 


ur capital low because it is in the interest of the company. In 


conclusion, the Chairman moved the adoption of the report and | 


accounts. 
Dr W. R. 


White seconded the motion, which was unani- 


mously agreed to; and, the usual formal business having been | 
transacted, a vote of thanks to the chairman terminated the pro- | 


eedings. 


National Debt Commissioners under 
the Cunard Agreement (Money) Act, 
eee sdcndihiinwnmedek tein 

Surplus Revenue, 1907-8, applied to 
reduce Debt 

Deficiency Advances repaid (excluding 
£1,500,000 paid off in 19€3-10 by the 
National Debt Commissioners out o! 
Surplus Revenue 1907 8) 

Ways and Means Advances Repaid (in- 
cluding £3,000,000 Treasury Bills in 

3,500,000 1,500,00C 


122,868,049 *08.518 58€ 


120,000 130,000 


2,300,000 


2,500,060 1,700.00 


1 928,650 1,100,000 
inc.orDec for Week 
4,998,984 — 539,462 —1890000 

730,314 — 26,100 + 183,000 
5.729.298 - 5€5562 —1707900 


Batgpeep t Betese~ 
ee Seasecovosecce 
Bank of Ireland ........ 


Treasury Bills outstanding on December 23, 1909:— 


Bills issued by Public Tender 
Bills otherwise issued 


Treasury, December 28, 1909. 


6,054,76} 
858,440 
6.913,201 
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The Largest Fire Office in 
the World. 


ROYAL 


INSURANCE 


MARINE INSURANCES EFFECTED. 
COMPANY, Head j1, North John St. LIVERPOOL 
LIMITED | omces: | 28, Lombard 8t-, LONDON. 
FIRE LIFE, ae 
ACCIDENT, BURGLARY, 


Total Funds - $14,929,972. 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


| 
ESTABLISHED 1824, 


LOSS of PROFITS by FIRE. 


TOTAL FUNDS a ae £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THI2D PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 


London: 3 King William Street, E.C. 


MOST 





rae Founded 1871. = | 
OCEAN Accident and 
| Guarantee Corporation, Ltd. 
__(Empowered by Special Act of Parliament. 
ABSETS EXcCEED : s* £#2,000,000. 
CLAIMS PAID OVER... 7,500,000. 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 





| 





i 

{ Public Liability. Motor Car. 

j Mortgage and Excess Bad Debt. 
Boller and Lift inspection and insurance. 

| Head Ofiee: MOORGATE STREET, LONDON. | 


General Manager & Secreiary, RICHARD J. PAULL. 


Clerical, Medical s General | 


Life Assurance Society. | 


Death Duties. | 


For the cheapest method of providing 
for these, see the Society's new 


Death Duties Leaflet. 
Chief Office: 15, ST. JAMES’S SQUARE, LONDON, S.W. 


























Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. | 
ACCOUNTS 


pursuant to the Act and 8 Victoria, cap. 32, for 


| 
the weeks ended Wednesdays, December 22 and 29, 1909. | 
RETURN FOR DECEMBER 22ND, 


ISSUE DEPARTMENT, 


Notes issued...... £50,868,800 Government debt .. £11,015,10) | 
Other securities .... 7,434,900 | 
Gold coin and bullion 32,418,800 | 


50,868,800 50,868,800 | 

BANKING DEPARTMENT. 

£ gs | 

Proprietors’ capital.. 14,553,000 Government securities 14,462,788 | 

Rest ...ceeeeseeeee 3,124,266 Other securities .... 31,208,504 | 

Public deposits® .... 9,768,775 Notes ............0+. 21,785,495 

Other deposits ...... 40,986,152 Gold and silver coin., 1,013,221 | 

Seven-day and other 
bills... .ccccccccece 57,815 

68,470,008 68,470,008 


RETURN FOR DECEMBER 29TH. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 50,286,430 Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 31,836,430 


50,286,430 


50,286,430 


|; Clearing-house return 


| an excess of £7,709,728 ; 








BANKING DEPARTMENT. ll 
£ £ 


Proprietors’ capital .. 14,553,000; Government securities 14,7] 79, || 

Rest ........e0-+++ 3,138,824; Other securities .... 41,769,674 || 9 
Public deposits* .... 10,782,722/ Notes .............. 21428105 |) 9m 

Other deposits ...... 50,210,065) Gold and silver coin... 791,645 || Sa 
Seven-day and other | 
Bcc ccccccscsccs 16,601 | | ae 
78,701,212) 78.701 212 # 


*Including Exchequer, Savings Banks, Commissioners of Nation 
Dividend Accounis. 


J. G. NAIRNE, Chief Cashier, | 


The following were the changes in the principal accounts when || 
compared with last week :— 


Debt, and 


Dated December 29, 1909. 





Reserve 


eenee CORREO eee eee ee eeeeeee 


Increase. Decrease, || 

£ i! 

Circulation (excluding 7-day and other bills) .... ee coccccee 20S fi 
Public deposits... cccccccccesecces éineeensecnense SERENE wenceese ie i} 
Citar GOmewlts 2.00. scvccccccoscesecese eecccce cocce DABAOLD cccccece ee 1} 
Government Securities .......eeceeeeeeees eccccce BUOMUD ceccccce in ! 
Cer COGNNINES coc 006s se0cenesees ickeeedeedeRene. wcesecas ii 1 
Cs ian tiudteakeeeee hasacdnécnetenencim encce mye cocccese 803,46 |! 
Ress ccccccese oscceccees eveecece ccccnccccces ecvce BORED cvscesee i 


ei 578,966 
The following shows the amount of circulation, Bullion in both |} 


eereeene 


departments, Banking Deposits, Banking Securities, Reserve and 1 i 


Rate of Discount, for three months ended December 29, 1909 :— 


af 
| 


Securities 


o 8). 
ee Ks 8 | 
Date ‘Coin ana ieee “excluding Depesits| nein Reserve. s3 é | 
* | Bullion. out for = Depart- =5 4 
Export. - ment, 208 
1909 £ £ £ £ £ 


’ & 0. (50 
Oct. 6 34,913,340 1,230,000 out 29,727,545 52,253,989 46,289,946 23,635,735 4533 





13,33,814,°32) 8C5,000 out; 29,315,025 52.018,392, 46,765,092 22,949,907 444)4 
20 32,909,882,1,048,000 out 29,037,375 46,865,414, 42,273,059 22,522,507, 4725 
27'32,373,831 479,000 out 28,849,840 |47,932,857 43,697,658 21,973,991 453 — 
Noy. 3/32,198,727, 499,000 in 29,187,825 47,225,703 43,466,249 21,442,902, 45: — 
1033,203,498) 930,000 in, 28,809,145 ,45,028,549 39,887,517) 22,844,353 50; = 
17 35,345,159 1,635,000 in! 28,431,490 |46,548,.876 38,914,591 25,363,659 544 — 
24/36,546,155| 569,000 in 28,494,065 47,350,666 38,597,206 26,502,090, 554 — 
Dec. 436,290,676) 21,000 im 28,964,820 46,009,374 37,915,909 25,775,856 56 — 
8'35,909,363 274,000 in| 28,353,230 45,831,541) 37,508,767 26,006,133 563 44 
15,34,509,728 626,000 out 28,305,490 45,332,677 38,381,034 24,654,258 54: — 
22)33,432,021 886,000 in 29,083,305 50,754,927, 45,671,292 22,798,716 444 
29 32,628,075 483,000 out 28,858,325 60,992,787) 56,481,462 22,219,750 36% ~ 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the [rice of |} 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Jan. 3, Jan. 2, Jan. 1, , Dec. 30, Dee. 29, 
with the present week, 1900, 1907. 19.8. 1908. 1909. 
Circulation (excluding £ £ oe £ & 
Bauk post bills) ........ 28,327,820 29,044,260 29,520,435 29,751,030 28,858,325 
Public deposits .......... 8,744,085 8,988,888 7,558,694 7,924,225 10,782,722 
Other deposits .... .......' 44,527,280 49,733,059 52,657,228 53,602,640 50,210,065 
Government securities.... 16,060,813 17,458;51€ 15,832,136 14,730,535 14,712,788 
Other securities .......... 34,619,188 39,575,008 40,807,943 45 086,452 41,769,674 
Reserve of notes and coin 20,598,456 19,688,586 21,473,227 19,431,372 22,219,750 
Coin and bullion.......... 32,126,276 30,232,846 32,543,662 30,732,402 52,628,075 
Proportion of reterve to aa 
NOE: iSsus00cieevek 384°. 334% 358% | Sle * dbs" 
Bank rate of discount .... 6% 6% 6% | 24% 43% 
Market rate, 3 months’ bills 5 5s 5 24 2yh Syn 
Price of Consols.. ...... 984 864 854 84 en 824; 
Price of silver per 0z...... 27 fad 32nd 254d 23 end 243d 
Average price of wheat ..| 25s 9d | 268 0d 34s 6d | 328 2d | 35s Id 
Exchange on Paris (short) 25,253-2*j 25.213-259 25-15-174 | 25.113-153 25.174-20 
Amsterdam (short) 12.13-2} 12.24-24  12,24-2g | 12.18-18 12 “7°49 
— Hamburg (3 months) 20.81-8>  20.79-83 20.82-86  20.65-67 20.67-71 


25 2,184,000 331,213.C09 242,547,000 217,377,000 244,004,000 


The amount of the ‘‘ other deposits” compared with the ‘other 

securities,’ showed in 1900 an excess of £9,908,102, and in 1906 

' in 1907 an excess of £10,158,051, ane 

in 1908 an excess of £8,516,208. In 1Igog there is an excess of 
£8,449,391- - 

In the first week of 1907 the Bank rate was 6 per cent. The 
Bank return showed a substantial improvement, and the open 
market rate fell to 574 per cent. Loan rates also fell, advances 
for a week being obtainable at 44 per cent. Gold was under 
order for shipment to the Argentine. The Stock Exchange 
started with a burst of New Year optimism, but later there 
a slight reaction. 

In the corresponding week of 1908 the Bank rate was reduced 
from 7 to 6 per cent. Up till the end of the year money had 
been very scarce, 64-7 per cent. being obtained for day-t day 
loans, but with the beginning of the New Year rates fell to 4 oF 
44 per cent. The discount rate for three months’ bills fell from 
6g per cent. to 5 per cent. The Stock Exchange was fairly 
active. 

In this week of 


was 


1909 the Bank rate was 25 per cent. The 
end-of-the-year demands hardened money rates, and day-to-day 
loans rose from 2) to 35 per cent., but at the end of the week 
were obtainable at from 1 to 2 per cent. The discount rate for 
best three months’ bills closed at 24, having been at a slightly 
higher level during the week. Business on the Stock Exchange 
was brisk on the last day of the year. 
BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the 

amount of bills and cheques cleared at the Bankers’ Clearing- 


house. Special days are given separately; together with the 
total increase or decrease to date in each case :— 











anuar 
yovem 


ecem 


Total, 
Corres 
Increa 

19 


Gross 


Do 


pIncres 
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ia —— ’ ———_—_—__—_—_——__—- sensnianipleindaiiaiiinieaidennnsiii lia ha nicmetisiee wil 
} aie ? ' o 7 | c + , ” | 
| | ae Weeks Ending Town Clearing. Country | Total. | as. AUSTRO-HUNGARIAN BANK. 
L783) a 1909 £ ae eee Dec. 23, Dec. 15, Dee. 23,, Last Came, 
: » £. | : . } 
9.674 || MMMM zanuary 1 toNov.3 ..|  10405,836,000 | 914,761,000 | 11,320,597,000_| — =) ee Oe er 
8.105 | ‘ovember 7 se eeeeeeeees oooed one foro 255,705,000 | Coim and bullion—Gold 56,486,000 56,814,000 49,150,000 — 328,000 + 7,336,000 | 
1.645 |) 34 se aerrreeees 204'222,000 20,582,000 coeeans oe Silver : a 000, 12,387,000 12 189,000 + 19,000+ 27 g00 || 
a pee oo 285,743,000 20743 000 306 486 000 scount advances, &c... 25,618,000! 25,779 000 26 911,000 +1,859,000 — 1,293,000 | 
8 oo] 1848, 24,155,000 241,003,000 | i 798 0nd » 91.1294.00 379 XY) ; 
: oD 5 | 77,429,000 22,261 009 299.690 000 Cirenlation ............. 83,098,000, 82 719.000 $1.184.00 379,000 + 1,914,000 
B cecccecesces 721, 242,126 000 
vo 29 TITTIES] 2301508,000 | —1s'496.c00 | 244'008,000 | —— ee, 2} 
7 - . EE } ec. » ec. » ec. 24, j 
i § Total, 1909 ...... vimana 12,337,909 000 1,086,014 000 | 13,423.923000 | 1909 1909. 1908. Gast Week! Last Year. 
er, |i} Corresponding total 1908 ..| —_11,001,241,000 1,061.012 000 12,062.253,000 | AssEtTs £ £ 2 £ & 
~ a Increase or Decrease in{| + ee | + 25,00C2000 + 1,361,670 000 | + os a ee pesos eawnsiale 4 4.468.000 4,365,000 4,233,000 + 103.000 + 255000 | 
|) P= GOB. cece cece cece = 2°15 = 35 = e@ abro an } 
vben |} -| = —_—— __1129% | “foreign bills .......... 2.56600 2654000 1863,000- 98,000 + 703000 | 
|} oom Gross total in 1908 ........ 11,056,C96,000 1,064,266,000 12, 120,362 000 Swedish and foreign | 
ease, || Ea Do 1907... cccccceccececes 11,656,960,000 1,073,443 000 -:12,'720,293,000 | Government securities 702,000 702000 602000 ; + 100,000 
Increase or Decrease in| — 600,854,000 | —" 9,177,000 — ‘610,031,000 | Discounts and loans .... 10,156,000 9.960000 11,410,000 + 196,000 — 1,254,000 
$20} HEME «= 1908... ceccccecccces = 515% | = 085% = 479% | JIABILITIES ih ae ate ‘ 
7 | Notes in circulation .... 10,416000 10265000 10357000 + 151,00 + 59000 
7 ~ - - ~ | Deposits at notice ...... 3.616000 3557000 2.734.000 + §9,000 + £82,000 
: Sport Days. ei IMPERIAL BANK OF GERMANY ia 
6 rey ae aaa 7 tg: Dee 23, Dec. 15, Dee. 25, Last 
ses Stock Exchange Pay Days. Consols Pay Days. 7 — of the ‘ -_ am. woe. Week. Cast Yeas, 
9 “onth, } SSETS, 
bo Jate. y = hate. . : Coin and bullion ........ 49,185,000, 49,282.000 52 953,000 97,000 — 3.768.000 
= ay £ — e a P | Discounts and advancet) $5,254,000) 52'089,000 49,055 000 + 2,165,000 + 3,199,000 
r : re IABILITIES. 
- 4 to Ang, & eee — : ceeetoes —_* 40,068 000 | Notes in circulation ..../ 81,987,000 77.820,000 73,401 000 + 4,167,000 + 2,586,000 
“ A ‘ 101'120,000 June 1 66.885 000 Jane ; ako | Current accounts........ 31,484,000, 33,468,000 36.520 000 —}.984.000|— 5,036,000 
iF Oct. 94,216 000 July 1 71,599,000 July 3* 38,832 000 Note circulation above the legal maximum £4,455,650 against £333,150 
=\% : ° 108,298,000 Aug. 5 43,331,000 Aug. 4 47,569.000 | @bove the legal maximum last week 
"3 le Nov. ll... eves 81,744,000 Sep. 1 43 526,000 Sep. 4 311945 000 | BANK OF SPAIN 
2 x inseuens 89,499,000 Oct. 1 59,2550000ct. 4 48872000) — SPAIN. ol 
Sir Dee. Wusecocecce 8,650,000 Nov. 4 54,206,000 Nov. 4 53.206 000 | Dec. 18° Dec. ll, Dee. 19, Last | 
28 29. +00. “ 96,177,000 Dec. 1 — $2,020000 Dec. 4 368090000 | 1909, 1909. 1908. Week. Cast Year. 
“o a ; eet oh ASSETS, £ £ £ £ £ 
¥, Total, 1909 ...... 2,129,205000 677,847,000 .. SOREN 1 GR a cetcsccasecoceninn 16,110000 16103000 15,799,000 + 4,000 + 311,000 
oe Corresponding  aniansiodanise-aes 30 928.000! 30,770 000. 32,616 000 + 158,000 — 1,688,000 
444 total, 1908....' 1,672,498 000 645,046000 ., 456,657,000 | Loans and discounts .... 35510000, 35,334000 35,628000 + 176,000— 118,000 
m5 Inc. “. Dec. { + 456,707,000 oe + 32,801,000 ., + 53506000 | Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ie ws 
53 — ” ea % = 5:08 % = 1171% | Treasury bills, obliga ened, nia alaidi 
53 — ae . ; |} tions, &C...........00:. ,000,000, 6,000,002 6,000,000 oe ** 
03 ee pn in 1908 eto ** 645,046,000 ee 456,667 000 | LIABILITIES. : 
4 a pee WT + 2. tt po , Goi 208 000 ee eee | Creesiation. siete 66 213000 66 546,000 65,290000 — 333,000 + 923,000 
52 | aw — os oe ** : ee = 846, eposits an current 
6 OME 055 0) S21% we 2B . = 15 8% | GROSURES «..cccceee-ce 19,346 000. 19,589.000 13,942,000 — 243,000 + 404,000 
63 44 —~ 
ai ~ * The “Fourtb” fell on Sunday, | ; SWISS NATIONAL BANK. ———— 
a | Dec. 23, | Dec. 15, | Dec. 23, Last 
i- PROVINCIAL CLEARING RETURNS. | ‘iaiaia 1969." | 190." 1908." Week. Last Year. 
a re ee — | Coin and bullion—Gold 4,983,000 5.025000 4,706,000 42,000 + 177,000 
o oat eat _| 1909. 1908. Ine. or Dec. ~ Bilver! 630000 675000 361,000 35,000 + _ 289,000 
ring MANCHESTER— 2 £ 2 ~ | Sn at se 5,422,000 5,354,000 3,204,000 + 68000 + 2,218,000 
~ Jan. 1 to Dec.18 N 1 | 9,059,000) 8,602,000 6964,000 + 457.000 + 2,095,000 
e as "5 (2|278,791, & otes 1n circulation ee Wwe ’ AK o%, A 4 : NIIN 
Week ending Dec, 25 . 4,147, 000 ” oy as 2 a a & 7 Deposits .......-.+++:: _1,523,000' 1,340,000 994,000 +__ 183,000 + _ 529,000 
| 
--— BANK OF RUSSIA. 
2 Total to date...... 282,938,400 281,737,000 +1,201,400 0-42, | — - | re 
" Dec. Nov, 23, Dec. Last 
- “rs | 8/21 Dec6, | 8/21. Week, Leet Year 
; 1909. 1909. 1908. 
8,325 spd sg I a 25 |. *+ 123,933,400 170, 781,200 + 23152200 13:55 | | ASSETS, £2 £ £ £ & 
2,722 & | 3,513,100, 2,178,300 +1,334,800 61-27 | | Sane bagnacsetenne evesee ee eaaeeae ee ae 107,670 000 + 692,000 + 9, :765,000 
0,065 nad ance abroad ........ 539,000; 24,838,000) 13,£38,000 —1,299,000 + 10,001 
1,788 Total to date...... aad | Silverandsubsidiarycoin 7,178,000} 6,870,000, 6,870,000 + 308,000+ 308000 
9,674 197,446,500 172,959,500 +24487000 14:15 | Securities and short loans 23,441.00) 29,008,000, 32,204,000 + 435,000 — 2,765.000 | 
9,750 BIRMINGHAM— —— | Other loans and advances 17,182,000) 16,774,000 14,397,000 + 408,000 + 2,785,000 
_ Jan. 1 to D 18 | | a repeal 6,613,000 6,324,000 9,286,000 9,000:— 2,673,000 
oO Vec. seeses| 56.263.200 54,088,600 +2,174.600 4 iesdsncanducds weeut, & | 6,324,000 3, + 289,000— 2,673, 
1% Jeek endi ; | ae Ath, 02 | Miscellaneous ...... 1727] 41585,000) 4,346,000 5,111,000 + 239,000— 526,000 
Week ending Dec. 25 . * 810,500 = 751,200 + 59,100 736| Balances due by 
; Total to dat | branches andtreasuries 857,000; — 857,000 
i Otal to date....+./ 57,073,500 54,839,800 +2,233,700 4:07 205,971,000 205,756,000 189,076,000 + 215,000 + 16,895,000 
Ja NEWCAS8TL -TYNE~ | iat | LIABILITIES. De 
be J lt —~ | Notes in circulation .... 119, 618,000, 122 ‘579,000 111;76C,000 —2,961, 000 + 7/858,000 
2h wach is ne +++) 45,374,900 44,489,100 + 885,800! 1-98 | | | Ceptend of the bank... 5,£00,000 5,500,000 5 500,000 és 
ek ending Dec. 25 ..| 828,500 732,900 + 95,600 13-04 | PePetants sna... c----| 51,998,000) 53,180,000) 46,082,000 —1,252,000 + § 846,000 
| Treasury account ...... 13,444,000 13,057,000’ 9,744,000 + 387,000 + 3,700,000 
Total to date...... 46,203,400 45,222,000 + 981,400, 2-17) Miscellaneous ..........) 7,855,000 7,152,000) 10,048,000 + 683,000 — 2,213,000 
a | Balances due to branches 
BRISTOL— and treasuries ..... ees, 7,646,000! 4,288,000; 5,942,000 + 3,358,000 + 1,704,000 
sa to Dec. 18...... 29,794,600 30,284,700 — 490,100 16 ______ 4205.971.000'205, 756.000 189,076,000 + 215.000 +16 895.000 
eek ending Dec.25.. 528,000 384,000 + 144,000 375| | | #wWEeYHRRLANDS BANK. 
Total to date 30 ‘rere tara tias Dec. 24 Dec. i8 Dec - a ee 
socvee| OSTEO SGI 46100 31 | 1909," 1909. | 1908." Week Last Year. | 
LEICESTER-— AssETS a z £ & 2 
Jan. 1 ) | Coin and bullion—Gold 10,081,000 10,080000 8,418,000+ 1,000 + 1,663,000 
van. 1 to Dec. 18......! 11,931,300 11,476,700 + 454,600 3: 96 | _ Bilver 2,982,000 2,893000 4,110,000— 1,000 — 1,128.000 
eek ending Dec. 25.. 153,900 116,900 + 37,000. 3 65 | ioe ~~ a 11,730,000 11,613,000 12,450000+ 117,000— 720,000 | 
Tite | Notes in circulation .... 23,769,000 23,715.000 22,984,000+ 54000+ 785000 
al Total to date......| 12,085.200 11,593,600 + 491,600 4-24 | | Deposite ....... sepesences ___ 450.000 393000 562.000 + 57,000 —_ 212,000 
h } Tr . . . ° 
aad Bs +he principal items in the latest weekly accounts published | BANK OF NORWAY. 
, oF o the leading Continental and the New York Associated Banks "1909. | OS “908.” «Week, Last Year 
rom - compared below with the previous statement and with the | ASSETS. £ ‘ | a - 
rly 4 C orresponding statement of last year a | } sae” cond 1,767,000 1,777,000 1656 000 — 10,000 + 111,000 
! i foreign bills .......... 1,361,000 1,325,000) 1,301,000+ 36000+ 6,000 
The = BANK or FRANCE. | Fcreign Government se : 
day bs ae — — —————__—___—— curities .......... cess 645,000 645000 554,000 + 91,000 
eek || i Cueneie Increase Discounts and loans ....| 2,789,000 2671.000 2,568,000 + 118,000)+ 221,000 
re a. Dec. 30, Dec. 23, Dee. 31, or Decrease, oo - 
tor ie 1909 1969 1908 L __ | Notes in circulation ....4 4,377,000 4,238,000 4.200000 + 133000 + 177,000 
ntly con : , ’ Wank. Last Year. | Deposits at notice ...... 318,000 305.000 518.000 + 15,000 
) — — wedibendiiiteesiee a ee se niente 
nel) Assxrs, & £ £ £ 2 | NATIONAL BANK OF BELGIUM. 
FE Coin ana _bullion—Gold 139,815,000 140 279,000 139,529,000 — 464,000 + Se! Rat ee a. wa 
Silver 35.040 000 35,693,000 35,315,000 — 653,000— 275,000 | > ) as 
* Government securities... 15,704.000 15.7C4.000 15,704,000 Assets _- —_ _ — pa Some. 
the iscount and advances... 65,130,000 55,114,000 69,801,000 + 10016000 — 4,671,000 | Coin and bullion ........ 6,283,000 6311000 6374000— 200+ 91,000 
ng- wonteden 5 000 25.856,000 + 777.000 + 1,688.0 
the Saevemernaas Heacasnse*** 212956,000 205,579 000 209.021, 1200 +7,377,000 + 3,935,000 | OMer HeaueNTOS eT ee 
Private deposits ... 26,386,000 25'386 000 6,684,000 - 1,£09,000-- 238.000 | Notes in circulation .... 31,116,000 30,921.000 23,956000 + 195000 + 1,160,000 | 
oceeeen 24,662,000 —3,265,000 + 1,724,000 Current accounts........ 5,674,000 2,969,000 2,857,000 + 702,000 + 834,000 [ 
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NATIONAL BANK OF DENMARK. 


aa Nov. 3,| Oct. 0, | Nov. 30, | Last 
? | 1909. 1909. | 1908. Month. Last Year. 
ASSETS. £ £ £ £ £ 
Soin and bullion ......... 3834000 3,846,000 3.968,000— 12,000— 134.900 
Discounts and advances. 4,153,000 4,156,000 4,707,000— 3,000— 554,000 
Balance abroad. and 5 
foreign bills .........., 1,081000 1,051000 746.000— 33,000 + 272,000 | 
RIE Sbaccuceduss - | 430,000 423 000 240000+ 1,000+4 190.000 
LIABILITIES, 
. Notes in circulation 6.706 000 6.975,000 6,612000— 269000 + 94.000 
Deposits ........ ink 801.000 578.000 1,119.000 + *23000— 318000 
BANK OF ITALY. 
Nov. 20, , Nov. 10, | Nov. 20, Last 
1909. 1909, | 19C8. Week. Last Year. 
AssETs. £ £ a & & 
Total cash ............... 42,470,000) 42,377 00C; 41,899,000 + 93,000:+ 571,000 
Inland bills ....... sees | 17.458.000 1754800C, 15,138000 — 190,0008+ 2,220000 | 
Foreign bills ........... 2.796 00C! 2,73600C, 2,975,000 + €0,000i— 129,000 | 
Advances .......... -e- | 4,006,000! 4,029,000; 2,846000— 25,000]+ 1,160,000 | 
Government securities . 6,871 00C' 6,846000' 6,879.000+ 25,000 - 8,000 
Other securities ....... “ * 1,349,000 - ee 
LIABILITIES, 
Note circulation ........ 57,363 000, 58583000 £5 485 000 —1,214,000 + 1.884 000 
Current accounts........ 2.353000, 2.227000 2881,000— 126000,— 528,000 
Dennsita at notice .... 4.745 000, 4.642000 5.326.000 + *3000— 581.000 
NEW YORK ASSOCIATED BANKS. 
Dec 24, Deec.18, Dec. 26, Last 
1909. 1903. 1908. Week. Last Year. 
AssETs £ £ a £ a 
Behe ocsscccccece wees, 47,156,000, 46,598,000, 53,840 000,+ 558000,— 6,684 000 | 
Legal tenders .......... 13,260 000) 14,125 000) 15,652,000 — 266 000,— 1732000 
Loans and discounts .... 259,496 000 238 208 000 255,550 000 + 1,288,000 — 15,854 000 
LIABILITIES, 
Circulation.......... -+--, 10,502000 10,552,000 9826000,— 50,00;.+ 676.000 


Net deposits (inc. U.S.) 


Government deposits) . 235,946 000 234,542 000 264,450 000 + 1,404,000 —28,484,000 


U. 8. Gcvernment de 


POS . .cvcscccccccces: 352000 346,000 1 854,000 + 


Legal reserve............ 


Bixeecs of actnal resorro 2.050000 2037.000) 75.000 - 


57.000 - 1.355.000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at18 per £,the Norwegian | 


kroner at 18/15 per £, and the franc, lira,and peseta at 25 per &. American 
carrency is reduced into English money at 4s per doliar 

Discount and Loan Market.—Money was in strong 
demand at the end of the year, and the Bank lent a con- 
siderable amount at 5 per cent., the open market rate being 4 
to 5 per cent. Discounts were inclined to ease, best three 
months’ bills being accepted at 3% per cent. Thursday's 
Bank Return showed that the stock of Coin and Bullion had 
fallen by £803,946. Other Deposits had risen by £9,223,913, 
and Other Securities were {10,561,170 higher, while Public 
Deposits had increased by £1,013 947. There was a decrease 
in the Note Circulation of £224,980, so that the Reserve had 
| fallen by £578,996, and the proportioa to Liabilities was 84 
per cent. lower, at 36; per cent. 


day during the week : — 


Last 





Week Sat. Mon. Tues. Wed. Thur. | ny 
% % 
TUNG « pccdscnasoons coscecces te “a” “a” a? 4h 
Market rates of discount: — : 
60 days’ bankers’ draits ........ 3} > v, $8 238 235 833 
S$ months’ Go........... oe 3% 8 A s Sh 30 3mm 3a 
NS ea oo Se 68) C8 — Sf 38 3s 34 
6 months’ do........ Sececcvess 3g 2 6 to 65h 6U643R 683g 33 
Goans:—Day today ............ 7 = — @ 64 584 54 § 
DE .sbseneskscbvanusoenewe “* i < o 4 $4 5 48 5 43 5 
Fortnight (at last Settiement).. 44 ~ mR 4g 4] 45 4; 
Deposit allowances:—Banks ....3 = ’ 3 3 5 
| Discount houses at call...... sate 5 3 3 5 
BOD csccsicess-ss . casesses 3} 4} 34 oI ua 


The following 1s a comparison with previous weeks :— 


i a 
§ o Bank Bills. Trade Bills.* 
25 
= %Months +Months 3 Months 5 Month: | Months i Monthe 
1909, % _* % % % * % 
Sept. 10. } ‘1% 2 24 $;1 2 2} 
17 5 ly ts 24 2 1 23 | 2k i 
23. i iz 2g 2 <t 43 aj 
1} Oct. 2. jt 25 te 3 4 25 24 33 
1 8.. 1% a 23 ‘ 2 3/3 i} 3 2 | 34 
| 5 2 3a 3s : 3i 4 3% 4 
22 4 a % 44 4 44 5 4% 5/43 «5 
1} 29. 49 «5 44 48 4a 44 44 i 
| Nov. 5 (49 5/| % ¢ 43 48 9 43 4% i 
12 43 ayn 48 3,36 @(15 4:4 5 | 4 ’ 
19 + 4 a | 3 4 5 4} 5 | 4 5 
26.4 34 3 i 3 #45 § 44 G44 i 
Dec. 3 4 Sa 54 oe & | 44 a\4 $3, 4% 
lu. 32 Sta 38 34 a\4 ¢ 4 $,3t 4 
17. 144 sexu 4S Se 2 44 5 4 5 | 4s, 5 
22 4a 33 Sta a | 1% 88:4 b14 Q 
32142 Sicg = i3,  !d% 4 214 2/4 t 


° These rates range [rom those current on the very best paper to these paid 
On bilis foe which the bank race 1s usually reauirea. 


The following is trom Messrs Pixley and Abell’s Circular, | 


dated December 30 :— 


oid — bar goid, hue, 77° gd per oz standard; United States gold 
coin, 563 51 per oz. numinal; German gold cvin, 76s 51 per oz 


nominal; french gold cuin, 76s 51 per oz nominal; japanese | 


| yen, 76s 4d per oz nominal. 

Silver—Bar siiver, mne, 24}1 per oz standard: ditto two 
months’ delivery, 24}4 per oz s:audard ; cake silver, 26 ied per oz. ; 
Mexican dollars, nominal; quicksilver, {9 15), 5 per c:m. 
discount. 
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6,000 — 1,502 000 


Reserve (Specie & Notes) 61.Ci6 000 60,724,000 69,492,000 + 232000 — 8,376 000 
58,986 000 58 657,000 66107000 + 051,000 - 7,221 000 | 


| against 24 13-32d in 1908 and 30,;sd in 1907. 
The subjoined tabie shows the rates quoted from day to | 


[January 1, 1910, 





| £2,500,000, Austria £7,500,000, 
Germany {£2,000,000. At 
the price stood at 77s 


Russia £2,250,000, 
the beginning of the 
103d, but 


and 


gradually fell , 


April, when a demand for Paris, and later for Austria, rajge: 
it toa small premium. By the end of May the price wa 
_again 77s gd, and there was no change until the first wee 
in September, when Russia became a buyer, and the prig 
advanced to 77s 11§d, the highest of the year, 


no alteration. The demand for India, in consequence 9 
exceptional crops and high prices has been very large, and the 


| {1,300,000 over last year. In addition they took ove 


| change rose to over 1s 4;4,d and the gold standard reserve 
which at one time had fallen to only 2 lacs, has now tisen tp 
195 lacs, while on the other hand, silver in the gold standard 
reserve bas fallen in the course of the year from 18 crores 
7} crores. The Straits Settlements in September offered ty 
exchange notes and dollars against sovereigns in transit from 
Australia, and in pursuance of this policy the Bank of England 
has ear-marked so far £70,000 for this purpose. Egypt sent us 
| £3.600,000in the spring, and withdrew £4,100,000 in the autumn, 
an increase in the latter case of £2,000,000 over last year. 
| Brazil made large demands in this market for gold in pay. 
ment for coffee, and took close on £3,000,000. Argentina 
has taken about £7,000,000 from this country, while, in 


addition, over {12,000,000 has been sent there from 
‘New York. The output from South Africa amounts 
to £32,800,000, or 1,250,000 more than last year, 


Total arrivals from all quarters amount to £53,000,000.” The 
history of the silver market is given by Messrs Pixley and 
Abell as follows :—A feature of the year now drawing toa 
close has been the comparative steadiness of the Silver) 


market. The highest quotation was on May 5th, when the! 
1 


| price stood at 24)d, while the lowest was 23,\d, quoted oa 


March 4th, and again on October 26th and 3oth, a range 
of 128d only, against 5d in rgb8 and 8}d_ in 1907. 
The average price of the year is 23}}d, the lowest on record, 
The previous 
lowest annual average was 24;;d in 1908. ‘The closing price 
of the year is 244d. The improvement which took place 
| during December, 1908, was continued during the early weeks 


_ of January, and the quotation rose from 23,;\,d, the opening 


price of the year, to 243d on the 18th of that month. From 


that point the market declined, mainly on sales by China, 


/uutilon March 423%gd was quoted. Durng March fluctua: 
tions were small, but April and the first week of May sawa 
steady improvement, due to purchases both by China and 
the Indian bazaars, which carried the quotation up to 24)¢ 


| The tendency was then again downwards until early in July, 
| when at about 234d 
| with insignificant fluctuations for a period of about seve 


the market remained very steady 


; : : A 
weeks. From then there was a slight improvement to 246, 


_which was quoted on August 31, but duriog September and 


October the market sagged slowly, until in November 
prices steadied at about 233d. During December, on 1: 


| portant buying for the Continent and extensive covering by 
p ying 


Indian speculators, a decided improvement was established, 
which for afew days carried the quotation to 24,%;. Bot 
India and China, the two most important. silver-usids 
countries in the world, nave as usual been the largest 
operators in the market, and most of the important move: 
ments in price have been due to their actions. 


scale and amount to about £6,750,000, while the stock held 10 


| Bomnbay is now £1,000,000 with nearly £50,000 on the wate, 


: - f . at the 
against a stock ot {400,000 and £840,00> in transit at the 


-end of rg08. With the excellent crops of cotton and other 


produce in India, it is anticipa'ed that there will be a large 
demand for silver for jewellery and hoarding during the 
coming year, though, judging trom the increased shipments 
of gold to India during the last few months, it is probable 
‘that a greater proportion of gold than usual will absorb the 
savings of the people. The speculation to which We 
referred last year coniinued until recently, and at one 
time it was estimated that Indian speculators had sold 
short on this market to the extent of £2,000,000. — Duriss 
the last few months, however, this has been largely liq’ 
dated, and the amount now open can be but trifling: 
| This buying was probably the principal cause of the stead! 
| ness of the market during the later months of the year. The 
Indian Government has again made no purchases. Its tot 
| holdings of silver rupees, which at the beginning of the ye# 
stood at about 46 crores (£30,500,000), increased during the | 


een 





ee 


| Messrs Pixley and Abell in their annual circular, atte ta 
discussing the movements of the Bank rate, write as folloy. 
with regard to gold in 1909:—“ During the year the Ba 
‘secured about £15,000,000 in bar gold, France took aber & 


Vea 


778 gd in February, at which it remained until the middle yi 


Fron ia 
this it gradually declined until the end of October, whe, § 
it again stood at 77s 9d, from which rate there has since bee, Be 


imports of small bars alone amount to £4.450,000, an increaseo! Us 





{1,000,000 in sovereigns from this country, £500,000 direc § 
trom Paris, and about /£2,500,000 from Egypt, when ey @ 


Shipments t0 3 
_India, though lessthan in 1go8, have continued on a large 
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summer to 49 crores (£32,500,000), but during the last few 
months, owing to the demand for currency to move the 
enormous crops referred to above, these stocks have been 
reduced to 38} crores (£25,825,000), and it is probable further 
heavy reductions will be made during the early months or 
1010. Whether these will be so large as to lead to fresh 
Pp! urchases of silver by the Government remains to be seen. 
China has been a larger and more important buyer this year 
than usual, though at times, when quotations have suited, 
she has sold freely. In addition to her operations on 
this market, she has also bought and sold largely in Bombay, 
while from San Francisco she has received upwards of 
£1,500,000, against {1,100,000 in 1908. The low rates of 
exchange ruling in China have again adversely affected the 
import trade, while exports tor the same reason have been 
stimulated. The country has been favoured with excellent 
crops, and the banks have been obliged to buy and import 
silver freely to pay for their exports. Large purchases ot 
Manchurian beans, of which the crop this year is unusually 
large, have been made for Europe, and these have had to be 
paid for in silver. This is practicaily a new trade so far as 
Europe is concerned, Japan having previously been the prin- 
cipal buyer of these beans. In Shanghai the stock of Sycee, 
which at the beginning of the year amounted to 19,000,000 
taels, is now about 14,200,000 taels. Shipments of silver from 
London to China during the year amount to nearly £2,000,000, 
against £821,000 in 1908, but these figures are not neces- 
sarily correct, for silver shipped to China froin London 
is olten diverted while in transit to India, whilst shipments to 
India are in the same way diverted to China. Coinage by 
the London Mint tor home use has been on a small scale, but 


the new silver currency of Australia. The well appointed 
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es Div. % Rec apts for Week 9 
Revenue lst Half, 1909 per Eaded Dee. 25. Trafic Cost < Aggregate Receipts this Half-year Aggrega 
a Annum . —— Fe 223 3 ™s per Mile Os re Miles Open 
= So3 ame 0) ilway. eS ea. a al r - 
irons Work. Fixed = =& - ” $5. ais 33 EE Weer. | ™* J Passengers, &e. — Goods, Ac. this Half-year. 
ng Ex- Ch'rges o™~* st TES B&F bes Mile. , 
ceipts. penses &% 25 — met S52 2 a us S 190% 1908. 1909. 1908. 1900. -—s:1908. | 1909, 1908 
. |) - £ % %\ Enetisa anp WBLSH. £ £ £ £ £ z £ £ £ z £ z 
3,510 42,024 35,125 3 14 Baker Street and Waterloo a 3,455, 3,065 812 721 709,911 .. as “a é< as 79,610 76,610 4 3a 
395,929/ 940,447 90,180 7 6 [Barry ............-006 oe .. 13,466 11,526 204 168 143,108 1514 ; 4 a 77,506 392,394 65 66 
a ts ._ nil. nil, Brecon and Merthyr...... 972 1,531 2,503 2,609 41 42 ; 1 16,334 16,887 41,257 43315 57,691 60.202 61 61 
142,155 93,307 84,997 nil. nil. Cambrian ................ 3.4) 1,899 5,735 §815 20 2) 28,376 25 : 173,565 173,0ls 284 28) 
183,741 89,602 21,283 34 3 Central London .......... , 5,606 4,932 905 785 624,201 65 133,792 175,632 6 § 
105,182 57,795 38,045 .. of Charing X, Bustn.,&4Hamp 3,82 | 3,580 $92 461 720,99 .. ; ap a a 4,050  84,78° 73 & 
89,565 39,975 36,181 14 1l¥ Cityand South London... .. aa 3,437 3,312 483) 456 449,082 334 ; , i 49,626 76,487 74 74 
223,860 124,62, 105,420 1 nil. Furness .............0.00- 1,953 6,129 8,087 6,236 58 45 £8,662 £2 85,153 86,108 180,146 155,572 265.209 241,686 138 139 
252,609 1345,669 823,479 nil. nil. Great Central ........... 24,009 47,400 71,400 67,900 117 110 88,892 212 2,022,500 1,982,200 69 
2587 262 1779,894 897,342 32 14 Great Eastern ...........- 63,20) 52,400 120,600 115.200 100 $5 55,197 65 1,601,500 1,635,800 1,198,309 1,206,200 2,799,802 2,840,020 12028 1,2024 
860 1905,903 774,997 43 3 Great Northern .... 61,700 §3,000 113,700 109,400 114 110 71,395 9% 334,200 1,384,800 1,594,100 1,713,700 3,028,200 3,102,600 1,0 ag> 
21,040 22,970 nil. .. Great Northern and City... ae 1,414 437 «05 924,512 2 > a Fa en § 33,756 e 4 
£995 73,404 59,234 3 1 Gt. Northn. Pic. & Bromptu. : 5,300 629 572 821,285 .. / “ 36,5 129,765 9 
507 $285,118 1601,97¢ 7 34 Great Western............ 198,00C 106,000 ast" 000 244°000 85 83 42,789 1214 3,840,000 3,504,000 3,187,000 3,3e2,000 6,827,000 6,88¢,000 2,969 2,929 
> 187,059 110,898 2? 1) Hall and Barnsley. . 9.467 7,09 85 74 111,255, 542 313,488 293,45 993 | 9S 
1 1732,375 815,018 3g 34 Lancashire and Yorkshire 42,020 57,797 93,797 103,914 168 163 117,742 914  1,327.971 1,309,934 1,675,515 1,696,202 2,983,426 2,915,796, $92 S864 
4°63,420 2574,647 6¢ 43 London & North-Western 13),000 138,000 262,000 234,000 135 128  68,8/6 1342 5407000 3,459,000 4,129,000 4,102.00 7,536,000 7,571,000! 1,9644 1,953 
65 aT 4a) 628.501 TH 34 London & South-Western 78,300 25.800 99,100 94,900 95 93 S€SS7 134 1,729,900 1.782800 736,700 755.700 2,466,600 2,478,500 1.0222 1,019) 
973,427 452,461 i 27 Lon. Brighton & 8. Coast..| 47,625 14,627 62,252 61,277 127 123 74,964 103 1,285,535 1,292,531 431,653 492,440 1,117,188 1,724,971 487 487 
176,930 65,519 77 3 Lon Tilbury, & Southend 9,106 2,418 11,524 10,530 142 138 72,064 11! ae os 214,003 230,207 81 81 
37 ‘4 yoo f60 2,213 6 6° Maryport and Carlisle. 856 1,516, 2,372) 2,357 57 57 21,960 1424 : a 56,047 54,811 4l4 la 
i 195,24 211,429 A 1 Metropolitan ............ 17302 1,223. 18 525 17,32 237 222 218,459 40g 379,757 382,520 3,625 : 410,035 78 78 
148,996 141,381 oll. ail. Metropolitan District ai 10,637 9,371. 433 397 5:8,777\ lds . . » 233,989 24 24 
4 ae : eras 1400,978) 54 | 44 Midland ..............000. 87,009 121,000 203,000 157;000 147 132 85,961 63 2:092,000 2.171.000 $ 074,000 3 967, 000 6, 168°000 6.158,000 1,411 1,4074 
He 125 5i24,514 911,238 6 § |North-Kastern ............ 60,944 145°835 298,779 198,984 120 116 49,732 13:2 1,715,613 1,727,455 3,392,524 3,261,284 5, 08,137 4,988,719 1,704 1,698 
819° 239,000 87,589 34 $ North London... 3,947 3,189 7,116 7,058 466 568 311,149 101 a a ~ | 202,514 206,376 15k 1S | 
$75,689 301,123 122,495 44 34 N Staffordshire—Rail... 4,927 13,025 17,982 Us 68 a & ae g3{  -34,873 141,02 296,117 sg 467,630 472,077 ne i» 
al its 22,051 5 5 Rhondda & Swansea Bay 819 1,328 2143 2277 69 76 61,972 13 13,189 21,658 40,03? 39,228 59,226 60,886 .. Sl 
2,754 103,54 32,676 8 9 Rhymney ...... ; . | 6298 5917 82 77 .. = 21d$ ; 4 i: 169,641 1c1,0$1 76 76 
; ees bs. ‘Eastern & Chat. Rai) 73,070 20,165 98,235 91.615 150 19 .. 69 1,915, 36 1,933,212 £71,519 568,716 2,487,056 2,591,828 654 654 
516,69 297,729 93,411 44 4 Taff Vale... 4226 12,797 17,023 17.257 137 135 88,807 755 114,628 125,16¢ 555,47: 383,867 470,099 509,036 124, 1244 
. . COTCH 
ned, 1187,272 $70,657 3 3 QOanaledonian* .. . 23.893 55920 84,813 83,739 82% 84 59,755 844 716,431 733,217 1,138,170 sae, 776 1,854,651 1,890,993 9694 969 
£64,125 502,427 274,042 34 34 Glasgow &South-Western* 12,652 18,648 31,300 30.550 70 77 34,115 57 ea oa ka , 739,148 741,449 4654 4444 
a 128,329 102,032 3, 3, Great North of Scotland’ 4,250 4,120 8370 9,070 2% 26 21,495 61 199,700 207,913 336 336 
. 157,497) 94,788 1g 16 |Highland® ................ 5,037 2,419 8456 8788 ‘:7 17 14,865 3€ 33,113 232,985 4924 492, 
( 4911,709 $33,317 g nil. North British © eciuaenl 25,558 61,273 87,831 85,701 66 65 55,627 665 1,995,351 2,056,294 1,3214 1.3214 
SH. 
oe . 4 6 Belfast and County Down 1,661 742 2403 26:5 32 32... 12: 60,179 57,801 20,224 22,091 81,003 79,982 80 © 
ae he ofhcae 54,275 all. nil. Dublin and 8.-Eastern. . 3,568 1,313 4,681 4945 29 27 19,400 14% 100,917 102,542 38,176 35,787 139,093 138,323 160 140 
692627. 418'213 97,505 6 5 Great Northern .......... 12,852 8,168 21,020 18,712 38 34 16,938 124 ' as 5 522,259 510,19) 543 543 
Parone socal? 190,515 44 44 Great Southern & Western 17,728 12.576 3),30$ 25.355 27 11 14,906 100 390,879 376,836 508,640 360,312, 759,539 737,148 1,121 1.121 
8 193.968 3 & Midland Great Western R195 7.999 18.117 12895 21 2) IARI? 61 311,507 307,710 698 598 
* From Aug. lL. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMEBRICAN RAILWAYS. 
a 
Name. : = Receipts. Tota) Receipts. Soe 32 Receipts. Tota! Receipts. — z Z Receipts. Total Receipts. 
_ 2s inmiigiaaiiiins wai — 3 . ‘ 
aaat sd 1909. | 1008. 1909. | 1908 a Mea 1908. | 1908. sea | ios st 1900. | 1908 1909 | 1908 
mam Bengal ‘Royer fuel & £ £  Forrioy. — Con. £ £ £  AMBRICAN. — Con) £ £ a 
Bengal and NW v.27 1966 §=6,433 134,992 129,497 Cent’l. = eating Dec. 11 81,673. 80,022 1, 980, 827 2,065,737 Baltimore & Ohio Noy , 1.476, 335 1,26! 284 7,446,766 6,588,275 
Bengal Nagpur Dec -4 soeoe 24-524 323,737 380,704 C. Urug. of M. Vid 25 13,242 11,989 “271,601, 251,154 Chesapeake & Ohio Dev. 7 114,342 iC3,642 2,723,075 2,335, 108 
Bombay, B aot ec. 4 35,200 34,000 673,656 690,600 Cordo ie, 19 £150 4245, 138315 129,250 Chic. Mil. &8.P... Get. — 1,320,661 1,269,360 4,722, 137 4,488,909 
Do State’ Li 25 30,933 25,800 604,656 563,866 Cordoba Central 19 5,065 4,355 246.69) 208.740 Denv.& RioGrande Dev. 14, 80,700 78,800 2,255,280 1,966,580 
burma re 25 30,800 33,400 687,733 708,533 Costa Rica ...... Nov.13 6,748 5,779, 124,099 101,183 Erie .. ... Oet. 1,076,017 979,251 3,778,908 3,558. 253 
snadian North ag 22,966 21,533 396,440 3 6,730 Cuban Central .: Dec. 25 7,940, 5.069 132,608 119/132 Great Northern .. Nov. 1,192,437 1,134,712 6,181,068 5,333,982 
dian Pacifien ge 390280 $5,020 1,292,700 1,076,100 Egyptian Delta.. Nov.30 10,384 9,417 159,652) 166,361 Illinois Central. ... Nov. | 1,064,297 1,14,832.5,128, 496 4,806,328 
Sat mn 21 374,600 319,400 9,415,400 7,684,800 Entre Rios . Dee. 18 bone 7,100 156,257, 136,013 Louievl. & Nashvle. Dev. 14 206,228 187,224 $,665.626 4,270,921 
D. Trk. of Canada. XN. ¥ 105,933 103,656 2,351,133 2,515,866 G. West. of Brazil 25 509 11,197 525,734 450,670 Missouri, Kansas... Nov $26,687 463,612 2,371,717 2,316,698 
Bt. Intian Penin. Dec. 18 127;800 136,802 2,863,903 2,652 ,272 Inter. of Meaico 21 #140, 600 $131,650 3,072,720 2,967,190 N. Y. Central and ; 
ciian Midland = & 127,500 96,5'1 1,256,758 1,581,702 Leopoldina 25 9,221 1,195,116 1,181,604 Hudson River .. (ct. 1,777,806 1,626,353 6,812,936 6,182,172 
ad tras & Southa.| 16,72 14,095 312,244 303,277 Mexican ....... 21 157/500 813/800 3,662,100 3,250,600 New Orleans, N.& Nov.2 "11,400 12,400, 262,600 225.800 
ahratta . "Dec. 4 43,23! 41.856 : Mexican pane 7 $36,680 947,591 { Norfolk & West .. (ct 609,07C 505,933 2,310,601 1,982,477 
Duebec Central | a Rae 891,1!4 850,189 Nitrate Rails.*. 15 28,953 24,460 512,589 847,270 Northern Central. . Oct 245,061 223,161 872,195 794,715 
oath Lndian Nov.27 3119s. apie 150.352} 106,600 Ottoman . --. _ 2 5725 $385 93.68! 183,999 North Pacific...... (ct. 1,558,614 1,415,815 5,798,275 5,117,264 
ure ee Dee. 18 433 2,014 615 £56 671,305 Peruvian Corp. Nov. $842,379 $774,229 3,299,309 3,986,780 Pennsylvania. ..... Oct 98,809 794.248 5,802,214 7,006,656 
SE NEEL al asraan 2 Rt inet Seer or Rather Pace Nc tas o Ratt ae we kame 
atet ntd. o avana ‘ b ern ec ic" BS . 262 . 
ted oie — oo West. of Havana) 25 4585 4,634 128,083 152,562 Southern Railway Dec. 7 230,646 218,768 5,067,461 4,561.28 
ern 25 190.2" 02,990 20063 6 COB tot Alanine vent Texteand Pacific. Dee. 7, 52.056 64175 LeB6T 820 0's 
. ‘ abama real € au . . wk, . 
39 $339, $1,868 1.086 623 1.054.815 Routhern ... ... Dec. 7 14 12.90% 344,338 311,881 Union Pacific bet 1,778,076 1.533.161 6,494 844 §, 753.111 
#9713, 44,215 1,763,351 1,8.5,591 Atchison Topeka Oct. 1.88: ,869 1 655,665 6,975,847 6,142,335 Wabash ......... Dee. 16 105,848 $8,587 2,7.7,210 2,440,864 


there have been purchases for colonial coinage, notably for | 





* Two weeks. 





mint of the Canadian Government in Ottawa, which was 
completed a little over a year ago, is now supplying 


Canadian requirements in this directions The produc- 
tion of the Cobalt district of Canada continues 
{show an increase. This year's output is estimated to 


amount to about 24,000,000 ounces, against about 20,000,000 
ounces last year. Though the development work at all the 
good mines shows satistactory results, and there isa large 
amount of valuable ore in sight, sufficient for several years’ 
working, it is improbable that the output will be largely 
increased unless a substantial rise in the price of silver takes 
place. There are other districts, such as Gowganda, within 
100 miles or so of Cobalt, where important discoveries of 
silver have been made, but sufficient development has not 
yet been done on these properties to show what amounts of 


silver may be expected trom them in the future. The 
total Canadian production is estimated at 25,000,000 
ounces, against 22,006,000 ounces in 1908. The increase 


: the output of silver by Canada is probably offset to 
some extent by reduced production in the other countries, 
such as Mexico, where the effect of the recent low prices 
| is felt more severely than in Canada, where the cost 
of production is remarkably low. It need not be 
| expected that the proposed American copper combination 
| will, should it be carried through, have any material effect on 
the position of silver, for few of these copper companies produce 
| silver in any quantity, many of them only 20 ounces to the 
|ton. A few purchases have been made by the countries 
| comprising the Latin Union, but purchases by the American 
and Mexican Governments have been practic: uly nothing. Rou- 
mania bought about {100,000 in May, while Brazil h: is also 
| taken a moderate amount. Kussia has taken over £1,000,000, 
| of which a large part is probably intended for Manchuria, while 
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\| Thurs., bars.......... 170,000 


from day to day during the week have been as follows :— 
| 
| 
| 
| 
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to Germany about £1,500,000 has been shipped for the in- | FOREIGN RATES OF EXCHANGE ON LONDON. | 
crease of the silver currency referred to in our circular of | —— eae ot — a 
1908, though a portion may have found its way to Russia. | Latest Rate?! Latest! Rates 
It is also probable that Germany has been largely interested | Dates. a Usanee. | | Dates. bs Usanee 
in the important purchases that have been made during | _ at -|— will ea “i 
December. Though it is always difficult to forecast the | Paris ...... Dec. 51 25°18 | Cheques Lichen eorees nee ATE Ab sigh; 
future of the market with any degree of confidence, yet it | Brussels -.... ~ 2 ak te. lo me wel 
seems probable that apart from any unforeseen factor that | Berlin ...... — 31 244% » _ \Rio Janeiro..) — 30 15/4 (ayy 
may arise, the average price for the coming year will be | ee — $l 2e. 5 — ees Sees — a me wana 
somewhat higher than that of 1909. The general improve- | Pea, i wee | Cw (Oalentts ....|— 31) holide aoe 
ment in trade, which is now becoming evident the world over, | Vienna .....— 30 ovat saad mg i 3 h Hiday wale 
. . . : ° | Se Pp eee) ame ? ong ,oei = /9 
especially in India and China, where silver plays a most as a 4-848 | GO days (Shanghai tae a ees 


important part, and the tendency of several States to increase SeoeN sso 8 a 

the amounts of silver subsidiary coinage in circulation, and OTHER EXCHANGES. 

so relieve the pressure on their gold reserves with profit to a a 

themselves, should lead to a good general demand for silver SOUTH AFRICA. 

during the year 1910. : London on S.A. S.A. on London. 
Messrs Samuel Montagu and Co. write on December 30th | Sight ...seceeeeeeee 8% dis. Sight secccccscccoce §=6—a RG 

regarding the silver market: * Although there have been but 50 days serereeeeeee 1s ns eo 

four working days this week, a fair amount of business was S , a Gig! eterna + ne 

done, particularly on Tuesday and Wednesday, when large | jog " "7" ""*"*"""" gg PO" Po ~ e 

buying orders were received from both China and the Indian |“ " “"""""*""*"* a 

bazaars, sufficient to absorb the accumulation of selling AUSTRALIA, 





orders that had taken place during the holidays. We are in- Buvi London on I a Bu a o ee ‘ 
formed that the Bombay offtake is increasingly satisfactory, | 7%9'™8 Cable ; Dare’ _— Cable ” 100: 
as many as 180 bars being taken off the market daily. At | 9 Qa Dement... Pee. | 994 On Demand... 104i 
| this rate, and there seems to be every prospect of its con- 97 SOE acces a 99h 30 d/s ...... 10 


tinuing for some time to come, the stock will be comparatively 
small at the time of the next settlement. At the present 
moment there are only 9,000 bars available, the smallest stock iti foll ; 
since June gth. In London also the stocks are quite mode. | cities are as follows :— 


974 Tiiciies con, 4 VR 2 ees 








** Cable transfers’’ ..-.........+.$4.87}, or 14 per mille for us. 


: 7 : : : Bank Oo } Bank 
rate, which is evinced 7 -Y — that although money is dear Rate. Mar et Rate. sain 
and scarce over the end of the year, there is no premium on | *% , em 
forward silver. A shipment of {90,000 has been made from | en erses 5 -_ - bh 33 enticenowe ° + rosy Mi 
. “ic _ ke vac 7. : . az > eeeeee Y ctu. ’ J eeee 4 y. ’ ; 
a ee sche — ee — to-day are | Hamburg .. 5 Oct. 11, '09; 34 | St Petersbrg 5 July 9, '08}nom 
The I “di C il = S W a a fered f der | Frankfort .. 5 Oct. 11,'09) 3\3, Madrid .... 44Sep. 24, '03] 4) 
e India Council on Wednesday offered for tender! amsterdam . 3 Oct. 13, '09] 24 | Lisbon .... 6 Jan. 9, '08} 5 
| Rs.10,000,000 in remittances on India, and the applications | Brussels.... 34Oct. 9, '09' 2% | Stockholm.. 5 Oct. 11, '09} 5 
amounted to Rs.44,500,000 at 1s 4 3-32d and 1s 44d. The | Vienna .... 4 May 7, '08} 34 | Christiania . 4sFeb. 3,’09) 4 
following statement gives the result of the sales trom the | Rome...... 5 Jan. 27, '08} 4} Copenhagen 5 Oct. 15, '09} 5 
beginning of the current financial year :— | Turin ...... 5 Jan.27, '08) 44 
April 1, 1908, to March 31, 1909 a 14,4545 | At other centres the latest recorded quotations are :— 
’ ’ a p AIS cweeeee . ae eeee , — a, 
April 1, 1909, to December 22, 190°...... 229,373,055 .... 15,288,598 | New York (call money).... 44 Calcutta, Bank min....... 6 
i Week ending December 29,1909 ........ 10,450,000 .... 701,797 | Ditto (endorsed Bills) .... 5-4 Bombay, Bank min....... 6 
iiaiainiaiitin tial ict oa ES one See The following are the standards for gold points of the 
F Re. F paocee gold exchanges :— 
Tuesday ...... 450,000 in transfers on Madras ...... At 1s 45-32d. cs. FRENCH. Marks, GERMAN. Dollars. AMERICAN. 
Wednesday 1,463,500 in bills on Calcutta .......... ) ‘ 324—4 p. mille for us 2052—5 per mille for us 4.89—5 per mille for us 
. 1,199,000 in bills on Bombay |......... »At Is 4 3-52d. | 3a—Par 20.43—Par 4.867—Par 
= 728,500 in bills on Madras............ | About 28 %. | 129—4 r: milleagst us 20.33—5p.milleagst us | 4.827—8 per mille agst u 
a seen 1,798,000 in transfers on Caleutta.....-) 4. q4gq, | Phe latest exchanges are :— 
i sete 4,311,000 in transfers on Bombay ...... AS > 4k “a “a .” 3 : 
. = tintin tnias { About 28%. | French ‘‘cheque’’ exchange 25f 18 $c, or 14 per mille agst us. 
The amount to be offered next week will be Rs.10,000,000. | German short exchange .. 20m 444pf, or { per mille for us. 
| The movements in the spot and forward prices of bar silver | New York exchange 


Cash. Two Months. 
d 
Dee. 25 wcccccccccccccccccccccce S4R cove 24} 
se SR ecccccccescccecscccccces BHR coon BAS 
9 DB cvcccccccccccccccccccccs Std cooe 24) 








THE STOCK MARKETS. 


The discount quotations current in the chief continental, 


f 


Ee 


pec 
aM 
ed 


29 244 243 | Since last Friday, when the Stock Exchange dispersed for 

ae ee 244 | the Christmas holidays, there have only been four working j 

aes Sear aie 243 ce | days, and of these two have been occupied with the lat § 

Te {reige movemenis of gold to ‘and trom the Bank since | setlement ofthe year, Under, suc elrcumstances nf 
ast week have been as follows :— | - - ‘ IKE ’ i 5 
Apervare £ Wermpaawane £ | remarkably firm for the end of the year, and business dis 

| Thurs. bare. ceccccee 28,0001 Thurs _ River Plate cM 50.000 | tinctly good. Markets in fact have displayed wonderfu! § 
Fri.. Australia........ 13.000 . 'S. America.... 14/000 | Strength, and with hardly any exception movements in the 


Wed., bars ..........  20,000]Tues., Continent...... 480,000 | Various departments show an upward tendency. The i 
pending electoral contest seems to affect the markets vey 
little, and this is all the more surprising as the strong politica 

| bias of the Stock Exchange might be expected to produce 4 

| good deal of interest at so exciting a time. This applies mot? 
particularly to the long neglected Home Railway market 

| in which values cautiously advance upon good tratfics a0¢ 
| the increased prospects of revival in trade. The sensations 

‘item of the week was the extraordinary rise and fall in Roc 

Islands in New York on Monday when London wé 


ee re . 252,000 
re ee 61,000 


544,000 544,000 
A branch of the Wilts and Dorset Banking Company is 
| being opened at 11: High street, Sandown, Isle of Wight, on 
January rst. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Chance. | closed. The Stock Exchange Governors have received 4 

On Usance. |— - | report from the Committee, and will consider its conclusio! 

Dec. 23. Dec. 30. next week. The continued strength of West Africans § 

Oe eae bed Chequss 6 0 2 224 25 17, 25 2 | another distinguishing feature. Since the Prestea rang 
ED vevencenesceseenesnacess Smonths 25 40 2 45 25 374 25 424 | Showed possibilities for development several South Afric#! 
ye ae ol Panne are seer - * : J = 7 . = | magnates have entered the market, and prices are risids 

| MD bebieveceescedbesend Smonthes 12 43 12 42 12 48 12 43 | rapidly now that the market is being taken in hand. al 
Berlin . . jects iteaieiitaledaaias ‘ 20 €9 20 73 20 67 207 | British Government Securities. — The market a 
Prankion IIE) «= "a9 30 78 ao cy ap at. =| Home Government securities has been quietly steady durits 
Vienna and Trieste ............ “ 4 38 24 42 24 36 4 40 the past week, and a firmer tone has been imparted with ™ 
. “enetenonsisonens » 3% ane ‘5 At ut %3, 54 | prospect of easier money rates after the New Year. As t® 
SEBO soncunss00scscecceeuses . a 5 | ag | on Wednesday the easier rates prevailing in the disco 
Sense, ales, Go, asain . 25 = 2 a % ee | aoe strengthened Consols, and though the price eased t 
ea zaramarepnapaadeaaae aatanaante - Sm «RCE SC*«KS,«~Ss«|:«L hursday, on the week the premier security closes | Up.* 
Rwitzerland ...........sseeee-es " 2 50 25 55 25 462 25 513 | S23. Indian and Transvaal issues are 4 better, but We 
a 
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Great Eastern 


| Lancashire and Yorkshire 


| London, Chatham, Arb. Pref.. 
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| Portant issues as compared with last week’s prices :— 


a ee . 
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Loan, which is redeemable in April, 1910, has moved back }. | 
Municipal Corporation stocks have hardly been dealt in, but | 
there has been a stronger tone in Colonial Government 
securities, which have shared arise with Home securities on the 
prospect of easier money. 


hae Cosine Prices, —- —- 
| Last | 
Week. 


Cons, 24% red. 1923 a24 7 
Do a/o Jan. 5...-| 82% 4 
Guar.22% (Irish Ld) 834 4 
Local Loans 3% Stk, 95 i 
61 


! ( { Move: 
Sat. | Mon. , Tues. Wed. Thurs. Friday) ment. 
| 


eataty 82 hata 823 8243 + } 
823 4 82 & 825 3 é 
833 44 84 a+ 

3 ‘953 3 + 

4 4 7 953 i* 
256 61 |256 61 25661 256 61 .. | 
| 974 8 | 974 8 t 83 973 83+ 4)! 
| 8445 8445 8445 8445 + 
| 88 9 | 88 9 884 94 884 94+ f 


| 
| 
| 


ay. 


954 
95 


Bank Stock 256 

India 34% red. 1931, aa 3 
Do 3% red. 1948..| 843 3 

Met. Water Bd.3%B 88 9 


Boxing D 


Christmas Day, 


Foreign Government Securities.—Though dealings 
have been few, there has been remarkable steadiness in the | 
department for Foreign Government Securities. For some 
weeks past there have been disquieting rumours that the 
January coupon of the Colombian Debt might not be paid, 
and the chance of a default has weakened the market for the | 
Threes. It was announced in the House on Friday that this | 
coupon will be met, and the price has advanced to 46}. The | 
statement of the Japanese Premier on the country’s financial | 
position had a favourable effect on the bonds, and on the | 
week prices are } to } better. Russians have been a steady | 
market, and South American issues have displayed firmness, 
with fractional advances in many instances. 

The tollowing are the latest closing prices, &c., of some of | 


the leading stocks :— “ Making-up ” 
Rise Prices. 

or Fall, Dec. 8.Dec 24. 
[Peeps 


Closing Prices—, 
Lact Week. To-day, 
Argentine 5%, 1886-7 ...-.ese05. 105 oe 
Brazilian 4% Bonds, 1889...... 874 88 co t+ bee Bh... 87 
Bulgarian 6%, 1892.....eeee005 C55 WSR ce e+. oe 105 oe 1058 
Chilian 44%, 1895 ° 93 93 case «he oe Swe 
Chinese Gold 1896,5% ...0.+-- 104} 1044 we + -- 1044 
Colomb’n Con. Exat.3 % Bas. '96 434 46s oe co 432 oo 52 
Egyptian 4% Unified Debt .... 1024 wo oo 3s co MURR ce RS 
French 3%....... eeeees ecvccce 984 GS «wre & 
German Imperial 3%, 1891 .... 834 oe + ce 838 
Greek Monopoly, 4%.....see08 47 ee + oe 4% 
Hungarian 4% Gold Rentes .. § a egaie- 60 ae. ae 
Italian 33 % Rentes .......e66 1734 .. ee 1034 
ayes 4% Sterling ...cccce 93 ae ee 928 
0 44 %, 1905 ..... bepeseuse 99 én oe 985 
Mexican Conv., 1899 ......see2 101 ee ee 1014 
Peruvian Corp., 6% Debs, .... ooh 992 
Portuguese (NEW) ...cccccccce 66 BB lee re 
Russian Ser. I1.,4% .....sceee 93 ee ce 98 
Do 5 %, 1906 . 10i ee o> 1014 
Spanish 4% Sealed 953 ees 954 
Turkish 4% Unified .... ° 933 men ws 934 
Uruguay, 34% Bonds.......... 739 oe 754 
Venezuela 3%, Dip. Debt...... 544 .. -- + 54g .. 


British Railways.—The Home Railway market has 
b en stimul ited by the traffic returns which were published 
curing the past week, The market opened after the holiday | 
with a disposition to take profits, but the traffics, particularly | 
the South-Eastern and Chatham, had an inspiriting effect. 
The increase of £6,700 reduces the aggregate decrease to 
£14,000. The Midland’s increase of £21,000 also attracted 
some attention, and Midland Deferred was bid up to 59. The | 
ther striking increases are {£14,000 in the North-Western | 
ike, Great Western £10,000, and £5,800 in North-Eastern. | 
In face of this and the possibility of still more satisfactory 
increases in the future, political fears as to what may happen | 
to the market are summarily dismissed. On the week there 
Has been a general advance, South Coast railway stocks being | 


tirry 
Lilt! 


92; 
we 1044 


oe oe 


544 


( 
t 
t 


1, and the others following with rises of a fraction. 
_ The traffic returns of seventeen principal English and Irish | 
lines show an increase of £81,728, equal to 50 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase of | 
Enel, },equal to 1°4 percent. For the present half-year the 
nglish and Irish lines show an increase of £43,S4o, 
while the Scotch lines for the present half-year show 
4 Gecrease of £79,606, equal to 1°7 per cent. The latter 


pe Alpen trom August tst, while the English and 
nish companies commence anew half-year from July rst. 


einen receipts of all the associated companies of the 
' ish Electric Traction Company for the week ended 
ae mber 24th amounted to £31,809, ona total mileage of 436 
mules. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £375 


upon the week. 


Subjoined are the latest closing prices of the more im- | 


** Making-up” 
-Closing Prices— Rise Prices. 
ae wee To-day. or Fall Dec. 8. Dec. 24. | 


Central London Ordinary... 6% <2 gt 2 tat. eos 


Great Central Preferred ...... 21} 212 

Ly) €35 eo 
434 *e 
ae és 
SOR ote 
ee Se ce 
<a 
— l—o—O 


ff 132 


Caledonian escescoccese 


seeeeee 


Great Northern Det 
Great Westerns eferred ..... 


* 
} 
. 

eteee es 


London, Brighton, &e., "A" 


ndon and North- Wester 
ondon and South. Western 


133 | 


HEHE tHH Het 


| scriptions for various bond issues. 
| Island stock will certainly make the public suspicious of the 


| the speculative position from New Yor! 


| mostly for the American market ; 


| Chicago, Mil ,& St. Pani, C Stk. 
| Denver & Rio Grande Ord, Ebs, 


| Louisville and Nasbville...... 
| Missouri, Kansas, and Texas .. 


| ference 


'earnings only benefited to the extent of £3,000. 


43 


** Making-up” 
Prices. 

ll. Dec. 8 Dec. 24. | 

a 40 393 

- 18 

; 62 624 

lz ect 58 
1 

; 


—Closing Prices 
Last Week. To-day. 
Metropolitan Consolidated.... BP we 404 
Metropolitan District ........ ee 18} 
Midland Preferred ....... ee 635 
oa 59 
7” ee 282 
North-Eastern—Consols ...... —s ii ie 
South-Eastern“ A” ae) @ 


Rise 
r Fall 


73 
‘4 


284 28 
Sot 
0 


American Railways.—Even for the American market 
the wild fluctuations of Rock Island on Monday have 
been termed as “one of the most scandalous pieces of 
manipulation in recent history.” Not many weeks ago the 
price was only 40, but on Monday morning the stock was 


oo 130 
Bee Sl oo 


eeeeeerere * 


| actually bid up from 50} to 814 in the space of 12 minutes, 
| and within an hour the price had relapsed to about 50, the 


net result being the rise of only ij on the day. For the 
sensational movements varied explanations have been forth- 
coming. One which was produced at first was that a mistake 
had been made in a buying order. According to another 
report the movement was the result of gambling on a big 
scale to take advantage ot the close in London, where a large 
bear accountisopen. But whatever may be the true explana- 
tion—and the Stock Exchange Governors have already begun 
an inquiry into the affair—the episode is most unfortunate, 

and most certainly strengthens the impression on this side that 
the American market is a game of loaded dice. Nothing 
could have been more unfortunate for America at a time 
when New York bankers were getting ready to invite sub- 
This corner in Rock 


whole market. The explanation that there is a large short 


| interest in London seems strangely at variance with circum- 


stances, for within the past week there has been hifting of 
and 
further shipments of stock have taken place curing the past 
week. The money for contango at the last settl 
in fa , 

places it over 80 per cent. of the total. On 
have risen all round. Rock Island 
Wabash have moved up 5. Union Paci! 

The following are the latest closing prices, &c., 
prominent issues :— 


te 
Dat 


of the most |) 


“ Making-uy ”’ 
-—Closing Prices— Rise Price 
Lact Week, To-¢ay or Fe!!. Dec 8 Lee. 24 
es 93 ae a Ue uw Fe oe 
1243 Te ae} Ba Ba 
1204 3213 ae + g - LM .. 
ten oo aan 
92 .. + i" 
163 oo 4 : 158 . 
534 6s 51+. 
87x ae 883 .. 


Amalgamated Coppet 

AvoNisun Com. .. e 

Baltimore and Ohio ........ 
Be a wkd dndsmsnccceveuace 

Chesapeake and Ohio......... 


Do 5% Non-cum, Pref. ..... e ; 

Brie Railroad Com, Stock .... 35 oa “oe ae 
Doe Jat Pref. .ccccccccececcce 5 534 oe + I 49 
Do 2nd Pref 42 ee oe “Ee 

Great Northern Pref.......... 147h ne - 146 

lilinois Central Shares ........ 152 ee 150 

162 ee M5 (tw 
SB lee - SS. 

129% * 130 .. 
50 ee 48}... 

102 ee * 962 .. 

93 ae <s 923 . 

1498 ne 147. 

704 67 

874. 

414. 

ts 


7104 .. 


ete 
we . 


w 


oe li Bb BP eh ars 
eee 


New York Central ............ 
New York, Ontario, & Western 
Norfolk and Western Common 

BPE ONES akc cdnevcisncedeonss 
Northern Pacific a 
Pennsylvania R.R. $50 Shares 
MOREIED occ. coccecececeseoees 
Rock Island Co. ........ eeccece 
Southern Ordinary........ cove 

Do Non-cum. Pref,.......0+6 
Svuthern Pacific ..... 
Union Pacific Shares........ — 
U. 8. Steel Corporation........ 95% 94 oe 

Do Preferred 1273 1234 ee 
Wabash Pref. Stock ...... cove 604 “ 63 ee 


Colonial and Foreign Railways. — Interest in this 
market has centred on Mexican railways, for traffic 
been remarkably good. After last Friday’s announcement of || 
an increase of $20,700 for the third week in December there | 
followed on Tuesday the publication of the November work- | 
ing statement which showed an increase in gross receipts of | 
$99,100, of which $92,000 was retained as net earnings. As 


~ 


875 ee 
S5E ne 
342 . 
77 ee 
1384 ee 
2098 ke 


shnea Ss Oo 
eseeou¢eese @@o@4¢646¢6060°0 86 
Oo 


he 
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934 
128+ 
ol4 


128. 
584 .. 


have | 


| a result dealings have been very artive, and the Second Pre. 


close 4} points above. last week’s level. The | 
November statement of the Canadian Pacific was also very | 
favourable, showing an increase of $1,471,000 in the net earn- 
ings, but the figures of the Grand Trunk were disappointing, 
as in spite of an increase of over £60,000 in traffics, the net | 
Trunks | 
were not greatly affected, however, and prices are better on 
balance. The Argentine Railway market received a consider- 


| able amount of business, and all prices in the section have 


risen. Guayquil and Quito bonds have been erratic, and 
close higher over the week. 
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The following shows the net movement on the week in | 


some of the principal issues :— * Making-up " 
-—Closing Pricee— Rise Prices. 
Last Week. To-day or Fall, Dec. 8. Dec. 21. 
Antofagasta(Chilij&Bolivia(def) 125 o me os? 1.4288 «ee 
Buenos Ayres and Pacific Ord. 91 ~~ a ae 33 -o 9h .. 92 
Ruenoe Ayres Great douthers 1228 ww «(1BS ce HOG oe UBM we 1225 
Buenos Ayres Western . ace a lw CO ver 2. a soa || 
Uanadian Pacific ............. « BSE ce oc + SE + - 185g .. 1845 | 
Central Argentine ............ 1014 we = 102 oo + +» 102 .. 101% 
Grand Trunk of Canada Ord.. at a ee ww @ Be ee ee 
Do First Preference ........ 1035 .. 10 «2 + @ «» 1035 .. 103 
Do Second Preference ...... 9 «« 9 oo + 1 ce G1 oe 92 
Do Third Preference........ ) es SSh co + 1 co BB ee TR 
Guayaquil and Quito..... mes Sw 3 of ¢ Uwe BE 


Mexican Railway, Ordinary .. 36, «.. 38 « + 1 1. 36h 0. 363 


Do First Preference ........ 151 ao we oo + Sb wo 1295 .. i 

Do Second Preference ...... 744 «+ 784 we @ GBs 1 as 
nics hebenudeeeabeneecee lla ee lls oo B +e li e 1lg 
0 eee Se aoe at Bua wee 4 
United Railways of Havana .. 91 oe 91g we + 3 6 87 oe Bh | 


Miscellaneous.—The carry-over on the eve of the holi- | 
days was arranged without difficulty, rates being about the | 
same level as on the previous occasion. The close on | 
Christmas-eve was good; one or two descriptions were | 
active, and, under the circumstances, the tone was very good. | 
In the four days of this week the strength has been main- lx 


tained,and many speculative shares have been in demand. Iron | 
and Steels were good ; Vickers and Armstrongs were firm, and | 
Thames Ironworks Debentures have risen sharply. Textiles 
were rather dull, and Coats have declined ,';, but Breweries 
were strong. The tone of the Rubber market has been very 


considerably higher on balance. Hudson's Bays have risen 


| 

active, and dealings have been very large, prices closing | She eba 
} 
| 


3} points on a strong demand for the shares, and Pekin | 
Syndicate are higher. Cements have risen, and Birmingham | 
and Grand Junction Canals are each a point up on the report | 
of the Canal Commission. 
The following are the prices and variations of the more | 
active shares :— 
MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 
Week. day Fall. Week, day. Fall, | 
Allsopp Ord. ...... 7, «2 wk Harrod's Stores.... 44 .. af 
Anglo-AmericanTel 61 ..61 .. .. Hudson's Bay...... 984 ..101 +33 
Armstrongs........ BR oc” TR cc 00 4 REED cnccsccanese len.. Ith. | 
BritishElec.Tractn. #.. .- | Lon. County & Wat. 23 .. -* i. 
Brunner,Mond&Co 4 44 .. .. Lon. City & Midland 50 
Coats (J.and P.) .. 9%--— ge! ae Gen!. Omnibus 224 . Cay 2 
Cunard Steamship.. ae a‘ som 2 ons(J.)&Co, .. 53. 
Eng. Sewin wee oli: ae epén.Elec. Supply 43. a. 
Gas Light, &c...... “1038 .. | P. andO. Deferred..205 .. 
Guinness ord peenee 30° - 400 .. +10 Vick'rs 8'ns & M'xm ys . oot - 


Mines.—The Mining market closed for the holidays with | | 
a very encouraging tone. Christmas Eve is usually quiet in | 
the market, but in spite of the carry over in other securities, 
there was a fair amount of business passing in the early part 
of the day. During the four days of the present week 
Kaffirs and Rhodesians have been rather quiet, but some | 
other sections, notably Diamonds and West Africans, were 
very active. De Beers have been subject to rumours regard- 
ing the redemption of the debentures, and the shares were | 
heavily bought, the preferred closing with an improvement of | 
a full point. Premiers have also been bought on home and 
Continental account, and close 33 higher. The Jungle has 
been very animated, and quite a small boom has been in pro- | 
gress, dealings being on a very large scale compared with the | 
size of the market, and all prices are higher. Copper shares 
have improved on the better position and the feeling in New 
York, and Tintos have risen 14 on balance, and the majority 
of shares close higher. 


Wrst AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Associated Gold .. it. ji. .. Ivanhoe Gold Corp 8}.. 8}.. .. 
AssociatedN. Blocks DED  sneseuesee Thee Tho. + gm 


Gld. Horseshoe Est. 7/%.. 74x..— ¢ Lake View Console ##.. 4)..+ 
Great Boulder Prop. 1ly&.. 1yx..+ «4 Oroya Brownhill .. 4%... 4.. 
Great Boulder Per. ‘ -» .. | Sons of Gwalia .... _— liix + & | 
Great Fingal! Cons. fs South Kalgurli .... “ 


+ 
2 


CoprpER AND MISCELLANEOUS. 





Closing Prices. Rise | Closing Prices. Rise | 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaccnda........ oe lO... Ilgy..+ & Mount Morgan.... 34... 38..+ 4 
Broken Hill Prop.. 2:).. 2¢y-- + & ‘Mysore (10s) ..... e Bios Bh ve cs 
Camp Bird ........ lya.» lyg-. .. |Numdydroog ...... 1B .. Age. + oe 
Cape Copper ...... ik. i. -+ & | Ooregum .......... ld... lgyeet & | 
Champion Reef.... #4 .. ° SPS .smenwese Ta + gy | 
Esperanza ........ 2¢8.. att. + r ee PD cnecncess T72 .. 79: +lg | 
Great Cobar ...... 6a .. - gh Siberian Prop. .... 1)... 230. .. | 
Mason & Barry (£1) 2+8.. 2#8.. 'Spassky Copper.... 24 .. 28 ..+ a | 
Mexico Mines of TIED sovescvesess se H+ HS | 
Ee SED cencennese Gy. Gh. «- | Waihi .........00. Qye.. Ofe.. + 2’ 
Mount Lyell (£3) .. 14 .. ligt..+ A 
West AFRICAN, 
Closing Prices. Rise Closing Prices Rise | 
Last To- oF Last To- or | 
-_ er day a on - a day Fall. | 
Abbontiakoon .... 4}.. s+ old Coast Amalg 4M... + 
Abosso .........+. ve ait: Taquah Mining and ve Mi : 
Ashanti Goldfields 2 oo 2fRx.. + : Exploration .... 33... 34 ..+ 3 | 
Broomassi ........ i; .  ..+ gy Wassau....... coves §= Re i. + dh | 
Fanti Consolia..... 1i.. abs + & 
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Closing Prices.Rise Closing Pric 
TRANSVAAL Last To- or Last To. Rite 
| Gorp Mings. — “r Fall, Week da Pu 
APOE ....ccccesseee ‘ -. + dy Deer Levers Con.) ~ 
Aurora West United tf Rand Mines ..... 95, , ; 
}--~ Consolidtd. aH * at ip Ronfasen Deep (Row 3t4.. 348 4 ; 
sn satan £ . i epoort Central We Gi 
City and Suburban 2 .. 2 .. .. | Rose Deep ........ 43 es 4 ; 
Consold.Langlaagte 1j%.. 14)..+ sh Simmer&JackEest |) a 
| Consold. Main Reet + si a Simmer Deep cick Bx. De : 
Oe eta <<: on an Dyk ........ ee. RR: aS 
| Durban Roodepoort 38. 3e.. -. Village DOM acces 4. 2. ° 
| East Rand Prop. .. 5)j . 5i2 .+ gy Witwatersrand Dp, 5),.. 5; 
| oon sineupnbe ‘ 193 a 194 .—-? oe. 
BD svcvcocsecs — eS eis 
| Ginsberg sami ltd... 18 ..— tn Lanp, Diamonp, &o 
Glencairn Main Rf. 4.. 4 ° ‘ " 
Glynn’s Lydenburg 2¢,.. 24 ..+ ee {~~ Exp. 14... 2 ..+3 
| Goch (New)........ im.. 3 + 9 | 
c a Investment ...... MM ce det & 
Heriot (New) ...... Gre. 6X ».— #8) Cons, Gold Fields... 543. 6.4 ]° 
Jumpers ss... dhl 24. «2 |p DQ 58% Ast Deb. 107’.:107".. ! 
Kieintontein (New) 24h. Sh wet fe ee veeee 184 ++ 19, + 
Knight's eeveccces t: Sa «et Do §&% Leb. .... oe Reet 
ow edie oy ee 5%Teb. .... 106 ..106 .. ,. 
LanglaagteEstate. . 2p. 2H tae Do 49% Exp. Deb. 97 .. 98 ..+1 
Luipaard's Vlei.. i ghar Exploration ...... a3. DRS 
May Consolidated. . 1. dd ..+¢y | Gen-Mng.&Finance 27, . 2é, +4 
M 4. , Goerz (A.) & Co..... Bae.s Fess 
eyer and Charlton th: S48... oe | Hend g ; % if 
| Raptors ones iy +. yee + fe a ie att 
eSeecccessoce ° -o ew oe eoeeeey Sas a 
akeaves dices. a 2 *. Qta)l+ gy | Jagersfontein (New) 8: .. S14..+ 4 
| Princess Estate.. 4 cs it Sat ie eee Se. In, 4% - Likut at 
| Randfontein ...... » 24y..+ oeresee : oo ee 
| Rietfontein (New).. if eae on a emeneeEne tees - lh.. Liket 8 
| Robinson .......... 10S. 108. | eee Ames ose, Bh... + 8 
Roodepoort United 23 .. 2¢%..+ Di - River 2 : 
Salisbury.......... ifs — oor | anes ly. Mut ¢ 
ie acai ae , : ; ‘+ te 
Simmer&Jack Prop. its" 1:3..— @| Premier(Transvaal) i 
South Randfontein 2¢.. 2rs..+ & | Deferred ........ 84 .. 9H ..+ Hf 
Springs Mines .... ¢.. ‘48.. .. §. A. Gold Trust .. 35... 32 ..+ 3 
/. - Transvaal CoalTrst 14... lid..¢a& 
wamevaal Gol@.... 3 .. 3 .. 
Treasury ......... ae eee — a 2tt..+ h 
Van Ryn ......... 4h... Fhe. + te > G+ Feet 
Village Main Reet eS ar 
Vogelstruis ..... ea | if ast ile RHODESIA. 
won Rand....... o lg... lay... + Bechuansland e , 
eeee tare {Ave ee 
Worcester ene. Ae, aft 43, | Beitigh B.A. Chart@. 195.. 1if..+ i 
a . — . Do 5% Mort. Deb.106 .. 106... .. 
iam Sener See coco Oho Mee ve f 
P LEVELS. orado Banket.. 34... 3:5..+ 4 
Globe & Phoenix .. 54... 58 ..+ 4 
Crown Mines...... 8h... Srheet+ ee ney 0 ea os 
Durban Roodepoort 2¢,.. 2¢,.. ..  Matabele Reefs.. ee Syee os 
: ene eh pee 4 ss per . oli: oe 
uis os “ews 1, . co 284.0 oe 
C. . ae — 1k... lge.e+ gy Do Banket Devs a: 2i5..+ 
Knight's Central .. 2 .. 2¢q..+ gy Selukwe Gold...... tr: Tass ss 
| Knight’s Deep ... Sty-- Sfe.. .. Tanganyika Cons.. 52... 53 ..+ 4 
ModderfonteinDeep 2; .. 22 ..+ 4 Willoughby Cons... fr.. §3..+ 
| Nourse Mines...... 34 ++ Srh..+ gy! Zambesiakxploring 1{4.. 1))..+ @ | 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons. 
Crushed. Gold Recovered, (P) 
MINE, so Prot. 
Ss 23 AW) 
Mil. GS Mill. a5 Total.  Vslue 
oF oF 
| i Ozs. | Ozs. 
BrilliantGld.(Stockh'lm); 1,082 - ty — 
Carrington's United .... 550 
Mill's Day Dawn United 
(two weeks) ........, 1,338 
New Brilliant Freeholds 
(two weeks) ........ ae ss “es ine es 
New Ravenswood Lt taees 1,534 146 (V) £3,452(V) £1,160 6% 
Scottish Gympie Gold... 5,900 .. oe ee 1,950 
South Gt. Eastern(No.2) 830 .. e ei 876 


| Dividend % per! Pe — 
Annum. a nang | 
Company. Period. To —\3F4) Period 
\e > Last 
Interim Final, 58° Year. 
——— So —_—— it 
A.and 8S. Henry and Co. Half year\Nov. 30) .. | 10 8 10 
Associated Northern Blocks i és .. lisps. ° 
| Barratt and Co. ‘ wei ai 12 % * 
| Crossley (John) and Sons .. Year . os és 4% 24 
Dominion Textile Co. ...... Quarter os 7 % és . 
| General Life Assurance Co.. Half year ea i 10 10 
Hollins (Wm.) and Co.,Cum. Quarter Nov. 3¢ be 5 3 
eae 
| Humphreys (Knightsbridge). Year Nov. 30 in 12 ; os 
| Main Colliery Co. ..........'Half year’ .. b 6 
Melbourne Tramway and 

Omnibus Co;.......... Quarter Dee 3) oe 4d p.s 6 
Mount Morgan Goid Min. 

ST ED uarter ey oe oa) as | PF 
Nation*! Rank of Mexico)’. 8 aie - ngs =o 6 
Rhenisterfontein Prospect'g 

UEENND 50k6 s0-a50: ee oe oe 2s p.s. 

South Great Eastern (No. 2 
Gold Mining Co. ........ 3d p.s. 
Union Cold Storage Co...... Half year June 2 10 
White Pass and Yukon Raii- 
WE GIR.  accnccetscaccias Half year sc ee . 2 ee 4 
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RUBBER OUTPUTS. 
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Corres- 
Por Total | Bonding 
Period To Output. | — 
Year. 
ave +.. Lbs. | Lbs. 
tie 5d ccdbeteneneneeeaes Month | Nov. 30 46,565 34,063 
ae “11 Mnths | Nov. 30| 463,743 | 314,587 
Bul iii cc <ueicaueamedede ah Month | Nov. 30! 19,222 a 
+g, agi RES aniedececais 8 Months Nov. 30 | 162,152 | 114,250 
Oe caaeeie Montn | Now: 30! 7,905 3,333 
D Srl ss usa ds neal 8 Months Nov. 30| 51,307 | 28,813 
Consolidated tubber and Balata 
Ne nse Malet Oct 22 | 83,664 | 
ame tt’s eamoe Ae a es Oct. 22 156,522 
McKinnon’'s Estates .....-.- one a Oct. 14 96,394 a 
Consolidated Malay Rubber Estates Month Nov. 30 25,700 13,261 
Do ; ASAE EE .. 11 Mnths | Nov. = ae 94,766 
vammansara (Selangor) Rubber Month | Nov. | ’ } e 
—— apc ae - sees. Mnths | Nov. 30 | 179,501 | 111,083 
Edinburgh Rubber Estate (Selangor) Month | Oct. 31 3,120 | as 
“D 5 Satie cares “10 Mnths | Oct. 31 | 22,484 
ederated Malay States .........00. Month | Nov. 30! 21,5 ~ 
— nee ee 6 Months Nov. 30} 130150 |... 
Federated (Selangor: Rubber ........ Month Nov. 30 9,002 | ai 
De sie Calan kee wea 8 Mcnths; Nov. 30 61,117 35,597 
Gok ja Malay Rubber .........e.. Month | Nov. 30 11,067 4,565 
Do <seuckuna Cees ..ee-itl Mnths | Nov. 30 80,415 29,650 
Glendon Rubber Company ........-- Year Sept. 30 28,000 i 
Golden H »pe Rubber eeeneesesae 10 Mnths | Oct. 3l 42,237 9,174 
Harpe n (Selangor) Rubber Month Nov. 30 2,063 ee 
) : srieckaesiaadecseael ll Mnths |} Nov. 30 17,901 Po 
Highlands and Lowlands ..... ....e-, Month | Nov. 30 31,680 24,630 
D ; -eeeeeee ll Mnths | Nov. 30 | 295,908 187,652 
K Se TO. oo concn ueaeeuebe Month | Nov. 30 5000 | ‘ve 
Ke eee ae anes sare ae 6 Months | Sept. 30 8,611 | ee 
nh RAD on. cnecdscvacesdinades Month | Nov. 30 39,200 a 
D 7 eT ET Tee > Months | Nov. 30 175,300 i 
Lat M.S.) Rubber ......... 0.00. Month | Nov. 30. 9,500 “ 
ma ll Mnths’ Nov. 30 72,613 21,037 
RSOROGTON occ ccecceksveuesen one Month Nov. 30 22,727 | 16,508 
b caceciiens ")1../ILMnths | Nov. 30/ 224,827 | 59.771 
] ry Rubber Estates.........e0- Month | Nov. 30 6,597 | 4,538 
Pe. Sarcathocupends . 11 Mnths | Nov. 30| 57,709 | 53,892 
I zi Planta D cseucckceuceiouns Month | Nov. 3 46,500 | os 
a’ cosas wieesadebeaneneawenel ll Mnths | Nov. 30, 468,000 | 238,500 
I Noth AMIMEG s i.ocu sacs <anweetnednee Month | Nov, 30 9,576 | 5,091 
se caceeeand ll Mnths | Nov. 30, 66,126 | 29,951 
la it t BANUA) ..ccees coves) Month Nov. 30 9,200 | 5,753 
Db ; Peas li Mnths | Nov. 30 88,345 | 28,996 
Malacca Rubber Plantatioas ........ Month | Nov. 30 29,0.0 | 6,100 
North Hummock (Selengor) ........ 3 Months | Sept. 30 7,968 | 722 
Pa watte Tea and Kubber..... (Quarter Sept. 3» | 5.646 523 
Pataling nb ceunes eeaeas sien Month | Nov. 30} 14,414 - 
D ‘eink aenbewus ...{LLMnths Nov. 30| 130,044 | 71,346 
Perak Rubber Plantations ......... Month | Nov. 30| 11,154 | 17,442 
eesanesiones ivevumedal 8 Months! Nov. 30} 76,415 | 36,534 
he i ieqnuascedeboaend Month | Oct. 31 | 678 | ¢ 
-e bher ¢hhcdneusek cau ee Nov. 70 | 28,405 es 
bber Estate Company... Month | Nov. 30} 24,374 10,740 
ssckbaweneenn ll Mnths| Nov. 30} 207,619 121,787 
Bertam) ........| Month | Nov. 30/} 9,400 | 4,400 
ra Para Rubber Plantations ..| Month | Nov. 30} 8,175 | 5,940 
Be) 6a k dec édemme eee anes ...5 Months; May 3l 47,047 27,780 
s Kapar Rubber Company .. Month | Nov. 30 16,000 ee 
b +. peeves eedeneeeees ll Mnths Nov. 30 96,100 | ee 
Sungei Salak Rubber ( ompany....../9 Months | Oct. 31 | 2597 | ee 
U1 I nace cco cakuieceouenl Month | Oct. 31 | 3,483 a 
Vail + Rubber Company ...... 8 Months! Nov. 30} 241,902 | 169,731 
Yam Seng Rubber ...........00ce00- Month | Oct. 31] 2,525 | .. 
.. .. piicaawe cies Year | Oct. 31| 37,278 14,229 
2 . vicnkexiigecides Quarter | Sept.30 | 8,136 4,854 





Notices and Reports. 


GOVERNMENT STOCKS, &c. 


DOMINION OF CANADA.—The Bank of Montreal gives notice 
t the principal of the loan for £4,000,000 4 per cent. sterling 
is and stock, 1910-35, will be repaid at the offices cf the bank, 
[hreadneedle street, London, E.C., on Friday, July 1, 19t0, 
r which date it will cease to bear interest. Bonds bearing the 

yn due January 1, 1911, and talon for subsequent coupons as 
tock certificates must be left at the bank for three clear 

examination, and will be taken in on or after June 20, 





Forms of receipts will be sent out in due course, which will 
| be required to be signed by the registered stockhol ler, and in case 

accounts by all stockholders. Provincial 
-eposit through their London agents. 


the holders 
RAILWAY COMPANIES. 
BUENOS AYRES MIDLAND RAILWAY.—The report for the year 


uc 


30, 1900, States that since the last report the section then 


r nstruct 


nstructi 
has been « ympleted, and was 


Kilometres (79 miles), since which date it has 








opened on June 15th as far as | 


eee att OC CAC A CC Ce 


| has, therefore, been considered desirable to continue the | 
’ 


n, Puente Alsina to La Rica, 145 kilometres (go | 


j 


, Grand Trunk Western ...... 












been worked on construction account. A contract was ente ed i 

on June 12, 1909, for the construction of the remainder of the line, 
La Rica to Carhue, about 230 miles, and it is hoped that the whole 
line will be completed by the end of r9r0. The working agreement 
between the Buenos Ayres Great Southern and Buenos Ayres 
Western Railways and this company, authorised at an extraordinary 
general meeting held on December 29, 
December 30, 1908, and arrangements are now being made to hand 
over the completed section referred to above. The present 
terminus of the railway is at Puente Alsina, which is connected 
with the centre of the City of Buenos Ayres by a service of 
electric tramways, the journey occupying at least 35 minutes. It 


] ace) 


1908, was executed on 


ne it 
the city, and, for the purpose of constructing a terminal passenger 
and goods station, a_ suitable comprising 13 
metres (32 acres), adjoining the Great Southern Railway 
pany’s goods station at Sola, has been acquired. 

GRAND TRUNK.—-The 
November :- 


site, 0,000 5S are 


q 
Com 


following is the revenue statement for 


Gross REcEIPTs. 


Inc. or Aggr’gte Inc. or 

1909 Dec 3 Mnths Dec. 

£ 4 £ £ 
Ce ES scnwsidenstxvus €09.300 + 37,200 3,043,800 + 230800 
Canada Atlantic ....... eeees 492,900 + 6,800 193,200 + 18,400 
Grand Trunk Western ...... 101,200 + 11,300 531,40) + 42,900 
Detroit, Grd. Haven, and Mil. 35,500+ 5,00 176,800 + 22,200 
788.900. + €0,500 3,945,200 + 314300 

WORKING EXPENSES. 

Grand Trunk .........0.0< 453,900 + 46,0002,178,000 + 219300 
Canada Atlantic ........ “a 29,400 + 2,700 160,400 — 2,200 


80,700 + 8400 390,200 + 25,600 





Detroit, Grd. Haven, & Mil... 25,300 + 200 132,050 + 16,550 
589,300 + 57,300 2,860,650 + 259250 

Net Prorir ork Loss on WoRKLN« 
Grand Trunk .......e..ee..) 155,400— 8,800 865,800\+ 11.500 


13,500 + 4,100 
20,500 + 2,900 
10,200 + 4,800 


199,600 + 3,000 1.084.550 + 55.050 


52,800 + 20,600 
141,200 + 17,300 
44,750 + 5,650 


Canada Atlantic 
Grand Trunk Western 
Detroit, Grd. Haven, & Mil... 


eereee 


BANKING COMPANIES. 


BANK OF NEW SOUTH WALES. 
South Wales states that the net profits for the half-year to Septem 
ber 30th, after deducting rebate on current 
deposits, paying note and other taxes, reducing valuation of bank 
premises, providing for bad and doubttul debts and fluctuati 
the value of investment securities, and including recoveries from 
debts previously written off as bad, amount to £152. 362, to which 
is to be added the vided balance from ist half-year, 
£38,342, giving for distribution £220 The d 
mend payment of a dividend at the rate of ro per cent. per annum, 
placing to augmentation of the reserve fund {50,000, and carrying 
forward £ 45.704. 

CANADIAN BANK OF COMMERCE 
Bank of Commerce for the year ended November 30, 1909, states 
that there was brought forward from last year £33,132. The net 
profits for the year, after providing for all bad and doubtful debts. 
toialled £310,416; recovered from over-appropriations in con- 
nection with assets now realised £61,643. This has been appro- 
priated as f llows Dividends Nos. 88, 8 » 9 )I, at 8 per 
cent. per annum; written off bank premises, /86,2¢ transferred 
to pension fund (annual contribution), £6,164; carried forward, 


The report of the Bank of New 


bills, interest on 


ns in 


ai 
the 


undl 


+704. rectors recom. 


The report of the Canadian 


», and 


£148,354 


MISCELLANEOUS. 


PFEL RIVER LAND AND MINERAL,— Notice is given that certifi- 


cates of consolidated stock of this company must be deposited at 


the offices of the company not later than January 22, 1910, to be 
exchanged for new certificates of reduced amount (which will be 


issued in due course), and that warrants for the amount of capital 


},) » . - . 3 <1 : 
to be returned will be payable on lanuary 25, 1910, and will be 
have deposited their certificates in 


issued to pr prietors who 


rh this intimation 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit, 
After 
Pay- 


' Balance 


Year from 





THE ECONOMIST. 


Amount 
Avail- 
able for 








[January 1, 


Appropriation. 


Corresponding ea 
|Period Last Year | 











Dividend. 





Carried to 























Company. : —_ 
wr om nt = eae Ordinar Prefce, Reserve, suena Net Divi 
ccount, De bation. J ‘ Deprecia- |Forward _ 
ture A I Baa, ial Profit. dend, sith 
Interest. Rate. Amount. Amount. ' ' 1903. 
Dec. 2 
3ANKS. £ £ ef “% £ £ £ re ] 
Bank of New South Wales.... Sept. 30 38,342 182,363 220,705) 10 125,000 a 50,000, 45,705) 167,928 10 
Canadian Bank of Commerce... Nov. 30 33,133. 372,060 405,193 8 164,383 én 92,425' 148,385 325,466 8 
’ ES | | 
OTHER COMPANIES. 
Dortmund Breweries ....... . Sept. 30 3,248 6,709 9,957 3 1,903 4,500 + 3,554 7,642 3 
John Henry Lees............| Sept. 30 2,815 1425 4,240 .. 2 oe o* 4,240 §=2,841 nil 
ANALYSIS OF BALANCE SHEETS altered, but, notwithstanding only a moderate supp]\ 
. the tendency inclines rather more in favour of sellers, 
reds 37s 6d to 38s per quarter, 504 lbs, delivered up, t] ' 
; Th 
BANK OF NEW SOUTH WALES. range of best reds locally being 36s 6d to 37s 6d. Im 
LIABILITIES. ASSETS. scriptions, though firm, present no feature, with buyers, ; 
Amount, Inc. or Dec. Amount. Inc. or Dec, a ai , F 
£ £ Coin, bullion, £ £ their recent extended purchases, apathetic at present, but Cang have 
Sotes in circu . 79)56% “Cr OQ 
eo ge ” 4,001,334 .. 4 483 eaouacinl 7,915,306 .. + 665,993) dian tends dearer. No. 1 Northern Manitoba, 42s; 
Deposits, &c. 27,765,278 .. 892,493 Gov. notes 145,942 .. 21,753 | Durum, 30s 3d, both ex quay. Australian new crop, December me Store 
Bills payable, Notes, other 
Rs casccinns ee + 639,047 __ banks.... 23,740 .. — 34,653] shipment, 39s 6d, sellers. South Russian, on sample, ex granary, 
Capital ...... 2,500,000 .. Money at call 2,140,000 .. 1,690,000 ‘ aie t 
Reserve fund 1,650,000... + 90,000 Brit. and Col. 398 6d to gis. The general situation of the flour market ; 
Outstanding Gov. secs. 2,591,060 .. + 67,414 ; ; \ 
credits .... 1,077,963 .. 226,000 Municipal,e. unchanged, while decidedly steady at the late improvement. | a 
> it ay loss 22 T95 0.63 sect LIeS +) 4. ° 17 
Profit and 220,70 10,651 oan a 152,464 .. 2,700} American millers maintain indifference in their offers, even at : 
nn: $1,955 .. + 25,929] the higher level previously established. On landed terms 
Ss recelVv r 
ew io .. 2,333,061 .. + 413,636 | Minneapolis first patents, 31s upwards; Star, 33s. Of bakers 
11s, oans, one » | 
gape 91,012,092 .. — 1,214,114 | grades, Iron Duke, 27s 6d. Top price town made 35s net, and 
Premises 707,500 .. + 17,§ } . 
aietinamaaea? 500 | best quality town households are held for the last rise estab 
liabilities. . 1,077,963 .. + 226,000] Jished of zos per sack, ex mill, less discount. Of count: flour 
CANADIAN BANK OF COMMERCE. railed K London, whites a©rt quoted at 2S od to 26s od - patents, ) 
LIABILITIES. ASSETS 27s 6d to 28s 6d. In the wheat cargo market, La [’latas were || Bem 
Amount. Inc. or Dec Amount. Inc. or Dec held for mor eV ( ‘ports of ( Lather t roe é  # 
ates in oh r r sate ant ' more money on reports of bad weather in the Arg ae 
culation 2,122,072 .. + 141,076 bullion - 1,542,949 601,021 | other sorts being unaltered. South Australian and/or Victorian, | 
Deposits(non Dominion * ‘ / 
interest) 6,430,385 .. 1,862,345 notes ...... 1,842,513... + 95,26) | Pecember-January, sold 39s od. slack Sea grinding barley 1s || Bag 
De posits with Due by eatheas Ges hes } } 1 } 1 
interest .. 18,327,213 .. + 3,366,939 ag’ntsi(U.K.) 847.805 .. — 539,319 rather firmer in tone, owing to less available Ippii nd |} 
Due to Cana Due by banks smaller shipments, while forward positions continue t prove, | 
dian banks 49,047 .. 15,059 in Canada 6,045 .. + 3,610] Ode 1 t | 
Due to foreign Due by toreign Gessa, 195 ga to 208, eX ship; 20s 3d, ex warehouse Maize | 
banks 209,763 22,713 banks .. 753,344 .. 97,602 | unchanged, but fully supporte walne through recent causes ul 
Unpaid divs. 494 179 Bank cheques : 7 ae Ipporl on Vaiue througn 1 au 1} | 
Dividend duc and notes .. 1,169,957 .. + 277,198 previously mentioned. Good Plate, 265 od, ex ship; 27s, land d; 
Dec. 1 41,096 Short money ( \dessa ! ] itte? iti? } 4 ' Ga4 th | 
0 a in latter position, 26s 3d to 26s 6 te flat So 
Capit 2,054,794 : . in Canada .. 1,381,746 .. 121,168 Afri } : ae. we . i - 
Rest 1.232.877 Do in U. States 4.328.554 .. 2.145.807 African, o1 sample, 26 Od to a7s. Oats uphe Id. notwithstand y 
Pre | 145,585 + 115,255 a bonds,&c. 1,478,401 .. + 518,115] ing the falling off of consumptive inquir) Il ful Petersbur : 
leposit with : .- ae rit — 
Government 92.466 .. 19s 6d, and bett sorts i128 od upward ( mmon ID lal 
oe ae eens 58,861 | 15s 3d; Plate, 15s od, quay terms, 38 Ibs, with 4o-lb Konigs 
discounts .. 16,508,650 .. + 2,393,31, | burg offered, as a rule, between 10s od and 20s, a ding t 
i Overdue debts 26,682 .. — 2,83 rialiti } . ‘ . - 
| Srantos ae ——_ as quality. Wheat cargoes to-day firm, especially Plate <« KU 
1 Mortgages 29,517 .. + 23,948] Sian sorts, but demand quiet. Black Sea at Gibralta 
i Bank premises 410,959 + 6,00 t . —— ‘a ’ } T 
iuhes neste 32°565 .. 8/865 Continent 39s od ith Australian and/or Victorian, December: 
1 z Ja Mary, 39s 3 Maize firm but quiet. Galatz-k oxanian, Lue 
~ eT out January ard old as farlev firmer nari ffered 
| : > i 2 Barley lI er. spaTineg ‘ 
| { Oats firmer. 
i] f . . The ow} =f ' 
| @, ye omterrial Cimes, € 1ollowing table estimates the home consumption of wheat || Bm ' 
| during the harvest year 1909-10, contrasted with 1908-9, 1907-5, || 
, and 1906-7 :— | 
| | 
ii ' 
| | 
i] THE CORN TRADE 1909-1910.| 1908-1909. 1907-1908 1906-1907. || ie 
: —_— . cwts. cwts. cwts. cwts. } 
Mark Lane, Friday Evening. Imports—Wheat (16 weeks to Dec, 18), 32,325,600, 27,734,900 28,724,800) 28,112,00 |) 
noeanten 9 a i Flour ’ ° 4,420,800! 4,175,600! 4,808,500 4,997,000 |) 
r, and intervening rainfalls having saturated 36,746,400 31,910,500, 33,553,300, 33,109,800 |} 
Ad 1 we ek ending Dec. 25— Wheat; 1,697,300! 1,091,800) 1,135,701 il 10,000 | 
‘ plac ‘ ; t | BME Uskecdenaesincchanciececs 212,800 284,200 265,35 273,10 
' 
Total imports 17 weeks ......| 38,656,500! 33,286,500) 34,934,300 34,502 900 
{; a ‘ p S008 export Ws cian ciniitickis 101,200 162,400 214,901 74,800 | 
I Raueuctacubartuccauecs 13,900 25,60 16 50 50,800 |) 
p ver ‘ | 
ree 38,541,400, 33.098.500, 34,802,900 34,397,300 || 
“ \ ] | Add to this the estimated sales of en preys 
‘ ; home-grown wheat ...........se0. 13,616,600 17,214,500 13,298,400 14,472 300 “i 
. i . ; i io 
Mes | eventeen weeks’ home supplic 52,158,000 50,313,000 48,301,300 48,829,200 || HE 
5 . ; Average price of English wheat pe? s d s d s ad s 4d hy t! 
\ he , sth Mieilin er wag | TOREUCE nceeeeeeseeeseeeeeene os oof 33 2 322 | 46 | 0629 ; 
6} ‘ : . | ee ee oe 7 °5 7 114 6 0 | 
the former unt! the itter, howe ) g Wiel wea eee | bushels bushels | bushels | bushe!s |) ge 
. Visible supply” in U.S. centres,bush.| 27,362,000 51,676,000) 46,661,000 44 7,000 | € 
\ al | Do, do = in ewts...| 14,658,000 27,683,000) 24,997,000 25,900,000 |) & 
} _ Se i j } 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is 
he Average price 


rach of the years from 1908 to 1905 : —_ 


AVERAGE PRICES. 


Barley. 


QUANTITIES Soup. 


Wheat. 


Oats. 


Wheat. 


nae Oats. 


as | 


qrs bsh Ps bsh 
113,<65 753 
137,622 33.340 
156,495 26,121 

, 204,120 29,428 
216,591 26,739 
188,773 22,793 


3 
4 
2 
1 
0 88,437 22,962 
3 
6 
5 


qrs_ bsh 
82,145 
85,335 
87,186 
$7,695 
86.781 
78,357 


~ 


i 


129 464 30,290 
97,796 29,124 
77,385 19,685 
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THE IRON AND COAL TRADES. 


narket for pig-iron has been in a holiday mood during 
little business negotiated, quite a 
ber of tks being closed down for the week. Quotations 
ivanced for prompt and future delivery owing to the 
in cost of raw material. Stocks of the metal in Connal's 
ntinue to increase. The general tone of the market 
Conditions have improved a little in the 

West Coast, despite the fact that stocks on hand 
qd. There isa 
Glasgow 


The 
week, there being very 


WwW 


the 
good ¢ 
To-day’s prices :—t 
sis 7d to sis 64d one month, §2s 
cash, month, 
Market good 
Connal’s Stores to-day.—In Glasgow : 
NO. 3, 3515347 
will be closed until 


2d three months 
2d three 


business. 


§25 


Sis 64d one 


steady, Turnover 


’ 


Scotch, 


3455133 
Tuesday. 


ns. 
Middlesbro’ andard 
Llddlesbro , standard, 


The market 


bro’ correspondent’s report, dated December 3oth, 
Pig-iron: There little business de 

but prices keep firm. The in 
but is partly due to stoppage 
No. 3 G.M.B. Cle 


mixed numbers 64s, 


Middles 
is very 


rea 


olidays, se in 
greater than usual, 

ng works during the holidays. 
od, and Fast Coast hematite 
mpt delive ry. Manufactured iron and steel 
hange in prices this week. The position, however, 
rable. Steel ship-plates, £6; 
£6; iron ship angles, 


£5 5s net. 


ve 


L-: 
ao 4 
Iron ore : 


ship-plates, 
Steel rails, 
been done best 
can be regarded as the 
ron ore iron), 

cent. iron), 
‘CC ” Cleveland, 20s 6d; ** I 
.. North-East Coast ports. 


less 25 per cent. 
has 
nd this 


iO Rubi 


in ore 
prompt qu 
Gellivare 


(so per cent. 19s 6d; 


sh iron ore (60 


per 


and ‘**G’ 


‘oal Trades Rev 
Iron and steel : 
t shown any particular movement since our last. 
somewhat exten 
t much doubt that the steel makers are in much the 

This is particularly the case in the North of 


the 


W he re 
steel 
number 


siness than they 
ct shows of 


are receiving. The 
for the 


lgns 


expansion, 


iron 


for January delivery | 
tation. | 


va. al orade 


few writes as follows respecting | 
The finished iron and steel indus- | 


a statement showing the Quantities Sold and | 
of British Corn (Imperial Measure) in the seven | 
veeks ended December 25, 1909, and for the corresponding week in | 


| Classes of 


hematite | 


lemand for prompt and future 
z I * | the 


‘leveland, sis 3d to] 


months ; | 


|} to 15s; 


Ing | 


} best, 
There | to 
to 
steel ship angles, | 





sive demand for galvanised sheets, | 


iron manufacturers could do with consider- | 
trade | 


of | 


operation aie week is larger than was expected 


Case. 


their prospects are encouraging. The Lancashire 


tish 
the holidays, makers looking forward to the New Year 
-anticipated revival in trade. In the Midlands 
ent of the end of the year stocktaking has naturally 
considerable contraction in the prompt demand for 
both of raw materials and manufactured goods, but 
operations have been quickened by special seasonal 
rements. The general commercial situation appears to be 

par tively satisfac tory, and however disappointing the past | 
has been—and there is no doubt it has not brought the 

y that was antic ipated—the position now is much stronger 

vas the case a year ago. The prospects in several branches 

i rade are believed to be good, and a steady growth is expected 
“ter the General Election in January. There has been more 
‘or finished iron, and prices have stiffened appreciably. 
* which buyers would not look at a fortnight ago are now 


markets 


r the long 
iong 


al 


gniry 


j 


The rail and plate makers are particularly | 


are in practically the same condition as | 


| department is very 
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being rejected by 


the ba 


makers, and the 


pre S} ects ot 
Merchant bars are hardly in 
ngham), and in 


xd. The end of 


appear to be beiitenion:. 


r £6 several cases 
the 
and with 


the 1 nest 


now unde (delivered Birmi 


manufacturers have obtain 1s year 
finds the | galvan fully 
ufficient orders on the bor ther 
quarter. The enquiry for structural steel is expand 

rollers of sheet and billets are so well placed that an 
advance of prices is not unlikely. In Shefheld there has been 
and for high-speed steel so 
but there 
in 


ed Z © 
sheet 
to carry 


engaged, 
1 well inte 


cal ised mulls 


1 
ks 
bars 


far as 
thing 
home 
tor they 
and are barely up to the average. This 
increasing tendency 
with 

heavy forgi 

of co 


slackening of the dem 
America and the 

like the 
market. 


gular cé 


no 

is n 
the 

but 


are concerned, 


business manufacturers were expecting 


Orders are coming in railway material, 


are re yntracts, 
depressed owing to the 
to ne 
undertake 


of home railway companies gotiate 


makers. Those firms who 


builders have really little to complain mpared with 


branches. 


° — 


hr the de- 
the steady, 
maintained Mo 


wing are the latest 


buovant over the 


od. At Newcastle 


slidays, 


t 


The coal trade has been 


mand having been go yne is 
being filled and 
coal exhibit firmness. 
qu tations :—Best 
Northumberland unscreened, 
to 


11s 6d; 


turns well prices well 

The foll 
steams, I0s 
6d ; 


King 


smalls, 6s 3d; 
Durham, 
3d to 


17s 6d 


available gd ; 
best 
11S; coking 
6d ; 


As regards Sou 


settled 


¢ oals, 
Ss. 3 


gs gas 
as ; : = 7 
coals, 10s 10s Oda; < g smali Ss 


bunkers, 11s to best foundry coke, 
ith Wales, 
Christmas holidays as the attendances in 

the 
transacted 
little diffi- 
The lab 


of the work- 
1st to 


Ios 
business there cannot be said to have 
down after the 
been iall during veek, 
ttle 


scarce, 


markets have 
that 
to 


in 


various very si 
been 


very 


has 
and there 
of c 


decision 


with the result very li business 


Tonnage continues be is 


culty experienced obtaining supplies al ur 


uncertain owing to the 
notice fr 


Situation is still 


men’s ntatives to ym January ter- 


March 
very 


represe 
minate the existin 


give 
es agreement on 
Steam Coal.—Large, 
1ss 6d to 16s; 
14s to 108 9d; best washed 
6d best washed 
best, 
inferior sorts, 
Bituminous Coal.—Households, 
and aa sorts from 
No. 3 brush, 13s 3d 
2 Rhondda, 13s to 


g wag 31st 


quotations are best, 16s 


16s 6d; best seconds ordinary, seconds, 


drys, nuts, 13s to 


S, 12S to 135; peas, r2s t 


to 
Pp 


6s to Os 6d i 


) 
} ¢ e malle ° 
seconds, 108 od to 11S od ; smalls, 9s os 6d; smalis, 


smalls, itent 

15s ss 6d. 
18s; househole 
3 Rhond« 


No. 3 small, 


seconds, “s 6d; 


Fuel.— 


7s to 
d 
Best, to 
17s to 
i 


; No. 


6d ; 


is, seconds Iss 


10s la, large, 17s to 17s 6d; 


13S 1os to ros 6d; No 


138 6d 


THE WOOL TRADE. 


tsradford « ndent, writing Thursda 
finishing up with an 
The last market day of the 
but the amount of business 

Merinos are exceedingly 
lively ssbreds and English wools. T: 
asking 15d for = and the price is 
next month. nglish wools of every are 
pointed out aaa in the Odserver’s review that 
last clip was considerably larger than any for many years 
so great has been the exp. rt of our own wools to Americ: 
the net balance retained much smaller than ever 
before. American wool purchases in this country have 
year been quite phenomenal. Mohair also is movin 
freely, and the general expe seems to be f 
1g!o. 


Our 
The 
activity 
market, 
large 


orresp: 


extraordir lary amount 
year is known as the “* dead 
ffering has been 


but perhaps not s 


vear 1s 
to-day 
ae firm, 
p-makers are now 
expe ted to » higher still 
wanted It 


although 


crt 


as 


class 


is 


ctation ra big 


Another Bradford correspondent writes :—For the last market 
of the year it is very strong all round, with a good general 
inquiry and a fair amount of new business offering 


Our American correspondent telegraphed yesterday (Friday): 
—Wool stocks at Boston estimated at 34,000,000 Ibs, against 
23,000,000 lbs a year ago. 

Our Leeds correspondent writes :—The woollen trade con 
tinues to maintain a good record, and business on the whole is 
satisfactory. Here and there a mill is rather quiet, and there 
is the usual end-of-the-year slowing down so far as new orders 
are concerned. At the same time there is nothing much to 
grumble at, business on the whole being goo d. The majority of 
manufacturers can do with an opportunity to get on the top of 
their work, but for all that very few indeed are not open t 
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take up fresh contracts, 
weights of 
is plenty o 


What seems to be 


ee 
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is, on the 
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ae 


‘ Orders now 


‘ to have a somewhat quicter time for the 


eects atten eit 


es 
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UI 


Throughout 
worsted yarns 


the heavy woollen district 
ate being consumed, and 
f overtime being run both in Batley and Dews- 
the continued quietness of the 


industry is an omen of no good. 


and Lancashire 
in Hudders- 
whole, little to complain of. Recently I 


ins ‘ ¢ 
wing irom a 


1? 


very competent 


slow, and it looks as if 


correspondent 
come in very we 
next month, 
Trade in th 
I hear of everybody being 


4 


spring repeats begin to come in. 





ack, but I think they are mostly working off 
present wintry weather is helping trade in the 
a ‘re is more doing by way of purchasing 
ods The §S are reported t 





rn) 5; W De mor 
‘ e o 1 , c * 
f late, making that class of wool dea Phi 
eal 1? yi : ; L } 
I » wool will, however, not be much less, 
: ' ; "y : . 
»S and 64 lalit ihe avove na practica 
; ion 
resent situat ar as tal s one can se 
ich nplain about in the woollen areas of t] 
\1 + * +} ' ] n (chr ’ . ] 
‘ ul ( HIlls i Lia and 


COLONIAL WOOL 


(FROM A 


hand 


CORRESPONDENT.) 


this week on 


erning the strike in New 
sthe nore . rable One section the 
ur to w ind it will now, perhaps, bs 
tl teame which have for many weeks 
r want of fu If this should be the oN tcome 
t f w vill | eed at a rapid rate, for 
to } this week left Svdnev tl] vyarehous 
| which had } 1 sold, but which ¢ t be 
ned l 2a the strik Wh Mes 
] iblegra is published next Wednesday 
g the « rts f tl CC wealth 1 t 
for the first six hs of the present wool year, 
esting to see what effect these impedimenta 
ve had on the exports of wool during the present 
end of November—+?.e., for the first five months 
W year, which umenced on July rst last, 
eded those for the « orresponding 1 eriod | 
d some of respondents think that but { 


stv 1 1 war } , } 
would have shown by the end of December 


200,000 bales, compared with those for the 

x ths of last year. For myself, I do 
ise vill be seen unt the ¢ f the 
€ar June 30th next. In the int ill 
t te that this season’s Australian clip 


enterprising Con- 


abiegram from its agent in Mel- 
t the S the various Com nwealth sell- 
] ist, up to the adjour é for the holidays 
» S got2 ) bales for the corre ( 1. 
t t ry} crease, Ww é een, is 
> bale h in spite of all the adverse 
h ha t to delay the marketing 
s cl Moreover, the sales would have been 
ibout 25,000 t 30,0 bales had not the 
post] ed the sixth auction advertised to take 
tre on December 6th to a date not yet fixed in 
e the lists were closed for the November | 
trrivals in London have been on 


) last Saturday had reached a total of 188,616 
were tor- 


seen that if 
first series of auctions 


howe ver, as 120,000 bales 


isumer. It will be 
available for the 


year, which ¢ 


ym ship to cor 


ymmence in Coleman street on the 
will have t 


The most striking feature connected 


large 


newton 
arrivals » be on a very large scale 


the very quantity received from 
viz., 68,033 bales, of which, however, no fewer 
n forwarded direct to the various con- 
1 the Continent. In about a fortnight 
ires showing the exports of wool from South 


1909 Will be available, when it is evident already 


here and or 





rease in the size of the clip will be of a very startling 


pastoral correspondents, in their letters to hand 
iplain of the big drop which had taken place 
all merino wools except the very best, since the 


» regular selling season in Australia. Qne and all 





troubling not a few is the dearness of | 


| is being made in 


| been received from Buenos Ayres, as to the effect of 


| prospective, shortage in the shipments of wool from the 


a fairly liberal | 


| Quotations of smooth are raised 31 points. 
| business has been done, and quotations are raised 31 points. In 


More than one ' 
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ee 


of them think they made a mistake in selling in the colonia 


AUNlal 
markets instead of shipping to London for realisation, whily 
| another had decided, if any further fall took place, to ware. 


house the remainder of his wool until the strike ended ang 
freights became normal, and then ship to London. I do not 
however, think that those who have sold in the colonial marker 
need regret, nor do I think it wise to ship whilst values, not. 
withstanding the drop, are still on so high a level. An attemp 
the West Riding to scare the market by th 
publication of sensational cablegrams, which, it is said. hav. 


irought, which has caused heavy losses amongst the sheep a 
lambs. One of these messages puts down the actual, 
Plate at as much as 12s,000 bales. As each bale wi 
goo Ibs, and as each fleece weighs on the average a! : 
it is not nece chartered accountant to reckor 
out the number of sheep which must have died t 


7 


large a shortage. 


ssary to callin a 





Besides, it should not be forgotten that whe 


a sheep dies its fleece is removed and sold as “ de: W 
The enterprising alarmist who has calculated this « 
shortage seems to have arrived at his result in a \ simple 
fashion. Taking the falling off in the size of the clip at 22% per 
it.. and seeing that last year’s shipments a1 ted t 
537,000 bales, he puts down the shortage, as above stated 
125,000 bal I expect to hear from Buenos Ayres before long 
from the sender of the cablegram giving the expected rease 
hipments at 22'4 per cent. that he only refer to tl 
bable « rts in the Province of Buenos Ayres, and not to the 
whole of the exports from the River Plate. The Plate 
rts, of urse, include both those from Arg 
Uruguay. Uruguay, it may be stated, has had one ot 1 best 





‘ 1 record. The new South Wales Government has, 
last, taken measures to punish the strike leaders who have 
broken the law, and about a dozen of them have been fined {10 
each in default two months’ hard labour, so it may be hope 
that the shipping of wool will now proceed without further 
inter1 l I hear from Bradford that the wool arr ther 
f the first sale held at Adelaide on Septembe: » last 
turning out exceedingly dear, and costing pence per lb more 1 
the top than can be got for it in the market. 

rHE AUSTRALIAN WOOL SEASON. 

Our Melbourne rrespondent, writine on Nover 
says:—The strike of the New South Wales coal min 
naking th aling of steamers and their sailing dat 
tain, has caused the wool sales to be partially ende 
Auctions were resumed at Adelaide and Sydney on the 22 

1 the derstanding that the settlement for purch 

: ' 


t be required until the buyers have been able to 


shipment. At the Sydney auction, the Brisbane brok tere 
31,000 bales, buyers having valued previously at Brisbane, 4 
full prices were obtained, greasy fetching up to 174; 
coured up to 234% d. Prices obtained at the Adelaide sales als 
wed firn ss. 3S e July rst 670,069 bales have } 
1 the Australian auction rooms, against 536,808 ba 
rresponding period of 1908, an increase of 133,2! es 
Shipments dé t show a corresponding increase, t! 
hipped from July ist to October jist being 416,' bat 
igainst 409,405 bales last year. ‘ 


Until the strike is 
1 


figures relating to shipments wl ’ 





THE COTTON TRADE. 


LIVERPOOL, December 30, 


There has been a rather better demand for cotton during tt 
four business days of the past week. Estimated spot sale 
bales, of which 39,380 are American, 2,600 Egyptian, 4,970 ! eru 
vian, &c., 10 West Indian, 1,650 African, 490 East Inciat O 


these 2,500 are for export and speculation and 37,500 for the trace 


Imports, 99,985 bales, including 57,188 American, 33,111 Egyptian 


East 


5,546 Brazilian, &c., 45 West Indian, 105 African, 
Indian, 229 sundries. 


3,761 
In Sea Island descriptions a moderate | 
ness has been done at firm rates, and quotations of some desct!P 
tions are raised 4d. In American a fair business has been Gone, 
and quotations are raised 31 points. Middling quoted, 5-49 
Peruvian continues in fair demand at full rates for rough so 


In Brazilian a g0°° 


African a good business has been done at steady prices, and quo’? 
tions of West are raised 31 points and those of East 25 points In 
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Fast Indian a moderate business has been done. Quotations of 
roach and Tinnivelly are advanced ¥;d, other descriptions 4d. In 
+o ntian a fair business has been done, and the quotations of 
\ rown are raised 35d to 7d, Upper 4d, Joanovitch and Abbassi }d. 
Futures are 26 to 3f points higher, closing steady, December, 
December-January, 8.28; January-February, 8.29, February- 
, $32; March-April, 8.349; April-May, 8.36; May-June, 
- Tune-July, 8 37; July-August, 8.354; August-September, 
September-October, 7.588 ; October-November, 7.34; Novem- 

December, 7.23. Egyptian futures are 21 to 30 points higher. 
CURRENT PRICES.—THURSDAY. 


Same Pericd Same Period 
1908. 





, . 
| i : ‘ © 
. 
| | '3/§ iF 1907. 
Descriptions. | ae =} —_——___ aa 
; j5'¢/%& ; 3 7 5c 
}2/3'3 3/8/83 83 8) 3 38) 8 
\O a6 aA Blig@ A ORR BME 
ee EE ta. ee et ae ee) Se 
American, / did d'.d,d@ didada@adia 
Sea Island......+- perlb} .|.- |... 17 18h 2b) .. |) .. WS, | oe | OR 
Florida dittO.....cecccee| oo (14H | .. 258 | o | 168) OB |. | | 15h. | 
Ord GOLM MidGMMF GOLMGM GOLMGM 
American ....+- ceceeces, 7°88 8°13 8°39 8°49 861 887 4:28 4°79 S17 5°37 519 6:39 
Brazilian, ‘Mid MF Fr. G F Gé. Pne MF Fr. Gd. MF Fr. Ga. 
Pernambucc, &C...ece00-| oe 8°57 $90 926 .. |. 4875.52 .. 654715 ., 
Ceara ...... secoccccccee| c@ [Ot O90 FBG oo | oe || 487 552 .. | 654 715, . 
Parniba ...cccccccccccce| ce |S 92 B90 9°26) oe | oo | 487552 .. | 654 TIS ., 
Rio Grande cccccccccees| oe | ee cos ee | eo | oe |} we 1 os | ce 6°54 715 ., 
Maccio ..... neccoccecce! oo [OOt O80 wae) ce « 487552 .. | 654 715 
Maranbam .....sseeees) + 837 890 9°26 .. | .. 410535 .. | 654 715 
Egyptian, 
Brown ...++046 vesovceces| e+ | oe 123 13h 144 15h) .. | 72 BHR) .. | 83 104 
Upper ...cccccccee sccece| oo | oo Uae (22g (15g 148 || 4. | GE, BH || .. | TS | Ste 


Smyrna, Greek, &C, ..0-| ++ | ee #8 ) oe ee | te an 
Weat Indies, &o. | 
Tahiti Sea Island ......) «+ | «+ + ao ce TS ee 
Peruvian— Rough ......| ++ | ¢ P . 
Ditto Mod. Rough ..../ «+ | 
Ditto Smooth 


.. (780) 2. |. (1150 
aa ‘75910 .. |) .. 595750 .. 9251075 
849 8°94 9:09 9°19 9°34 4°99 5°34 5:09 634 669 7°49 


eereeeee 


Ditto Sea Island......| -- | «» 12 124 15g 134 |. 8y Sh 123 134 
ALPICAD ....eeceeecceees| ce | oe | oe 825 820925, .. | 36 | Sy | .. 555 655 
East Indian. GFr ror Gd. F GFEneS’fn ror Gd. Fne rer Gd. Fne 
Surat—Mac. Gnd Sartee| .. | «- «. 753 7H .. | ..  .. 5+5 
» » Broach 7i 78 744 Tt .. it 4a 4t4 £3 SB | St, 
Sawginned Dharwar.., 6;5 6:5 6% .. o | 4g | 4g -. | MB 5 .. 
Bhownuggar........+- Sta Ste O¢m Gee Oth .. See Sem Sak Se 4H 4K 
« | Sts 4th 4s Ste 4a 448 


Oomrawuttee, No.1 ..,54 6 6% 64 68 
” No.3 seh oe j oo ' S : G'S 
M.Gin'd Oomra,Neo.1 54 6 65 5+ 6% 


- 4% % % % 
° oo | GE ae | @ 


M.Gin'd Bhownuggar 5}2 5t2 64; 65 Gre. 
° 5 

‘ 4 

4k 4k 4k 4B 

4 

4 








* wo No.3 oc | |G | Ge | GE, oe || 1h Ge 
us. Gin'd Khandeish .. | 542 St G¢y Och -. 4 4y 48 448 4B 45 
EIBOOS .ncccccccccece ee | ee a. ee * ** oe ee +. * ee e 
M. Ginned Comptah .., 6gy' «2 GR! oe | oe | oe | oe | a! oe | we | 
Bagaikote ....... ees chee | ce | Ge | ao | se | ce ji «oe | Sed cu fh oo | Ge 
Boinde .....eseccccesee 5B} oe | Sh SB) 5S | ow || 0. | Sh; SZ | oe | Shh SH 
Machine Gin'd Scinde .. | .. Ge | Sh | GAY... | .. | Se | oe | oe | OM 
i ceteaceanieat Si 53 5h Sa Sy 56 3 Sh 3h Sie SHA 3H: 
Machine Ginned Bengai’..|.. 5 5% Se 6 oo | SR Sg | ee | Oth Se 
Madras—Tinnivelly ....,7 | 7h Th | oo | oo | oo | Spe Sta -. | Sh SR. 
ae Western ...... 64 a Gi ce | ce | oe 4h}. |i -- |B. 
PE: scxcosncdnuaes N B os | oe N +. 2 
Coconada Red, eteees _ ‘ — te ce. | ae “he — oe “i — 
Imports, Exports, Consumption, &c. 
December 24. 
re Ine. or 
— P nme Dec. 
ales, \e " 
Imports Week ending Dec. 24 19,108 .... “a edee — 
err” From Sept. 1...... 1,449,C50 .... 1,466,139 .... — 17,085 
«xports Week ending Dec. 24 31,632 cece eee ee 
oo From Sept. 1.. .... 112,042 .... 97,958 .... + 14,084 
Sonsumption W eek ending Dec, 24 Gaaeee 2606 - cece 3 
Stock From Sept. 1.....6+. 1,204,612 .... 1,022,980 .... + 181,632 
——— 8 8=©=——soséR KS tsscecceseseees 1,014,370 .... 768,940 .... + 245,430 


The imports for the week ending December 24th amounted to 

,t05 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 165,000 
bales, against 495,000 bales at the corresponding period last year. 


ANCHESTER, December 30. 





higher 


it very difficult todo business in yarn and cloth. In 
pecial fabrics India, at the end of last week, bought a little 
n ely, but shirtings s ill move off slowly. There are few in- 
ations of ( hina buy ers placing larger orders, but some advices 
Jangoai are a little better than a short time ago. A number 

g-up lots hyve changed hands for the various smaller 

Manufacturers, if anything, have lost ground, as advances 
» are very difficult to be secured. A drageing demand has 
xperienced in both Amerivan and Egyptian yarns. The 


t 


7 w> Sot worse, and the year closes with spinners in a 
- mh, sition. A very limited business has been done in home 


export descriptions are too dear for free buying. 
(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1909. 
Price, —_——$ $$ $$—_____— 
1 Dec. Price, Price, Price, Price, Price, 
30, + Dec. i Dec. ¢ Dec. i Dec. + Nov. 
iat 1909. 21, 16. 9. 2. 25. 


-<—-_o- Co - O - 





— 





Raw Cotton— Middling American. per Ib 


= ti 849 838 806 801 778 759 
Yaras 32's toad fait brown Egypt.perib 0 134 013 0 134 013 0 128 0 le 
0's went Ti tttttseeeeeees sper ib O11 0 104 0 10h 0 10) 0 104 0 103 
— 0's twist (Higypeiany 77777 7BeE ID 0 10% 0 10g 0 108 0 10g 0 10g 0 10 
32 Boye inters 116 yas, 16 wigs 019 0 18 0 184 0 184 018 017% 
36 in. shirtings i yaa, 196; is, wig yyy 2 1S 6 1S 6 16 6 16 3 16 5 
Boe ditto, 38 yda, 18 by 16 loibe 3 14 9 14 3 14 93 14 6 14 6 
o Becsees 9 1 
sme rteGrineies SHEL ES EER GR 
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He raw Cotton situation continues to dominate our market, and | 


prices in both American and Egypti jJescriptions | : f 
. Egyptian descriptions | the past week owing to the holidays; most of the factories in 





_____ {II.) Compared with Previous Years. 














Price, Corresponding Dates in 
+ Dee. ———— 
1503, 1908. 1907. 1906. 1905. 1904 
sdsdsdesdaq0951d d 
Raw Cotton—Middling American.per!b 849 499 618 621 381 "6-96 
- Good fair brownEgypta.per ib 9135 0 8 0 94 O74 O 68 O 8 
Yarns—32's twist .............++-per Ib Cll O 7% 0108 0 83 0 73 0 33 
a 408 weft fdgeemsecesece Dae 0 105 ‘ae 10g 0 93 0 7h 0 944 
-_ ptian) ....per 1 33 0188 O15 O12 14 
52 in. Printers, 116 y 8,16 by 16, 32 and ’ . som 
Becccccccccccccccccccccccccccsees LG 9 14 6 1511 16 714915 3 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
EP dscsinidcnsentoerenes esesecescoes CIS ERBIBI MN BM FA 
58-in. ditto, 38 yds, 18 by 16,:0iba...... 9 1479 8485 77 8 2 
59-in. ditto, 374 yde, 16 by 15, 8 Ibs ----\8 H69'7T 6'7 5'6 T/T 2 


+ Nominal quotations. 





RUBBER. 
(FROM OUR CORRESPONDENT.) 
Rio de Janeiro, December 8, 1909. 
According to telegraphic advices, the shipments of rubber in 
November amounted to some 3,753 tons, as compared with about 
3,300 tons in October. The November clearances are detailed 





hereunder :— 
Kilos. Kilos 

Iquitos to New York—Fine......... aseseee 2,101 

” ” Sernamby ....... “we 4,438 

” ‘ Sernamby-Caucho.... 2.482 

o a ME ca césucccneans 716 
—_—_ 9,737 

ts Europe — Fine........eees00+- 223,215 

” ¥ EMA dav cased 20,210 

m oe Sernamby .......... 94.996 

os - CUE Sesswaacceas va 5,123 

= ae Sernamby-Caucho.... 56,395 

mA a  Uekccenenaeeyi 49,375 
a 

Manaos to New York—Fine ..... ee ee 838,636 

- eo PO a iivacaccaens 145,055 

i a Sernamby ........+-. 205,548 

ms re Caucho ....... ‘ ‘ 66,558 
————— «= 955.797 

n Europe — Fine........eeeeeees 441,127 

‘ a Middling...... tae 102,169 

ro _ arr ere ree 75,075 

aa Y CO kv Keaeucdde ‘ 74,237 

‘aa ze BERNE a duadesnencwee 1,643 
a—————— 694,257 

Itacoatiara to Europe—Fine ........ eccces 10,650 

# mt MEMO ss éviecasaes ; 2,491 

a e Hermamey wc cccesccs 9,381 

ze 3 CNR sc edscrenacus 421 
22,943 

Para * Piiiadesiiadicadin 425,005 

- ag Middling....... reer 44,153 

” x CM sicniacuns eo §6=—,,—:«9 8", 087 
— —— 521,915 

oe 480 ew) Meek ae Fir icsccccscscvcns 436,731 

2 ~ EE sc de senn cdi 58,339 

* a Sornamby ccccccccce 264,131 

as ” Cen cékccdunuwne 39,348 
—— 798,549 





Total rubber exports in November.........++++++- 5,752,506 








HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 
Very little business has been done in London or country during 


Northampton, Leicester, and Kettering have closed for four or five 
davs, and stocktaking has been in progress all along the line. 
The domestic hide market remains firm without any material 
alteration in values; offers for export, however, have been rather 
more frequent on the part of merchants, but at present American 
tanners are very apathetic, and no big business has lately passed 
Cables received in Bermondsey during the past week report a 
quietude in the Chicago hide market, with prices nominally nearly 
have a cent lower, No business, however, is doing, and values are 
therefore not stable for the moment. 

Reports from the Continent are to the effect that the hide market 
is quiet, tanners holding off until the New Year before further com- 
mitting themselves to purchaces. The only important transaction 


| noted is a sale of 4,000 Sausisenas hides at about 83d per Ib, cost 
| and freight, shipping weight. 


This price is rather below recent 


sale values for this class of hides. Few hides are offering from the 


| River Plate, as many of the early season’s hides have been sold 


direct to American or continental buyers. 
At the Mincing Lane foreign hide auctions held on 23rd ult., the 
attendance was much better than was expected. 


light hides and in drysalted grades 


The better grades | 
of hides realised full values, but there was a slight weakness in | 
42,125 tanned East Indian }} 


Cage eyemensEeeeepepeeeee 


2 


kips and calf sold at Mincing Lane on the 22nd ult. out of an offer- i 


The demand was only moderate, and as holders 


ing of 85,946. 
Best Madras 


refused concessions, business dragged somewhat. 


tannages realised full prices when sales were made, medium grades |! 


also bringing about last sales values. 


Calf skins were again very | 


dear, some parcels fit for semi-chrome making again advancing by || 
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1d a pound. Bombay and other soft tannages sold at high values 
for the same reason. The stock in brokers’ hands is about 70,000 
kips and calf, and it therefore seems highly probable the New Year 
will open with a very firm market. 

Little leather has been sold during this week, but it is well known 
stocks are very low in shoe manufacturers’ hands, and a good trace 
is confidently anticipated during the early part of rg10. 


Another correspondent in the trade writes as follows :—The 
closing week of the year, as usual, has provided but little business 
in leather. Holidays and stock taking have occupied buyers’ 
minds, and sellers have been content to wait with confidence for 
the renewal of the demand. Values are very firm, and stocks are 
generally in small compass. Imported leather is also in short 
supply. The trade in the second half of the year 1909 has shown 
a very marked improvement, the demand has practically equalled 
the supply, and a substantial improvement in values has been 
gradually established in consequence. As a result of the higher 
level of prices now reached dealings have been recently more care- 
fully considered, and the quantity of leather booked tor forward 
delivery is smaller than is usually the case at this season. With a 
continuance of a very firm market for raw hides, there is good 
prospect that the healthy condition of the leather trade will last 
for some time to come 





— —— 


COFFEE. 


(FROM OUR CORRESPONDENT.) 
Hampurc, December 20. 

During the past ten days the market has been seasonably 
quiet. Spot business has been reduced to a minimum of abso- 
lute requirements, and in view of recent heavy deliveries and 
the constant provision of supplies bought by the large country 
commission merchants to arrive and gradually reaching their 
destination, such needed filling-in-purchases have been unim- 
portant. Prices, nevertheless, haye ruled firm, and good 
isable Santos have fetched very full prices. It is, however, 
scarcely likely that the consumer or country dealer will in the 
near future change his tactics of abstaining from purchases of 
any but strictly needful extent. Supplies in sight are ample, 
notwithstanding the cessation of shipments from Santos ; prices 
have now risen to a figure which will enable the Valorization 
Selling Committee to dispose without difficulty of the 500,000 
bags which they have power to realise at over 47 frs Havre 
parity. The recent stories about this line having already been 
placed have so far not received any confirmation, and _ their 
correctness is doubtful in many quarters. The meeting of the 


Selling Committee on January 6th in London may possible shed 
hght on this point. Then, again, there are clear indications that 
the nsumption of substitutes is on the increase. Trading in 


futures during the period under review has been very moderate ; 
light day-to-day speculation and some liquidation of Decembers 
have been the chief occupation. Occasionally there has been 

derate buying of distant months, especially before the 
Christmas holidays, which at one time hardened prices 4 pf. 
Late on Monday cables were received from two Santos firms, 
saving that there was a fair flowering of Las Aguas coffees. 


TI nmediate effect of this news was an increase of offering of 
March and May, and a decline of % to 3% pf. Next day Santos 
houses connected with the Valorization cabled stating that the 
reports of such flowering were ‘absurd,’ which sellers with- 
drew, and efforts to re-buy resulted in the general rally of 
'4 pf. Closing prices to-day, therefore, are practically the same 
as on 2oth inst. It may be noted that recently not only has 
adverse news about the next crop been scarce, but various 


further mail advices have been received pointing out that there 
had been distinct improvement in the crop outlook. Next week 
the monthly statistics will be available; but they are not ex- 
pected to provide any surprises, and there are those that claim 
that as the rise during the month has been based chiefly on 
sentimental reasons, it will be difficult to push it further. There 
is, however, to be borne in mind that wealthy plungers are 


busy in New York, and that if they should be so disposed they 
ould “drive” the market, just as they have manipulated cotton. 
Phat the Valorization group would lend them a willing hand 
cannot be doubted. Closing values in pfennig per 1% kilo :— 
March. May. July Sept. 
Teday..cveccscce, SB .. Th ss Hh .. 
POE DORE asks ones 30} + ee oe hs 294 


(otal December tenders, 69,000 bags. 


January tenders to-day 
8,000 bags. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, December 2 


). 


The market has been more or less under holiday influences 
since the 2oth inst. During the first few davs prices broke 
is pt under the weight of realisations on the part of speculators 
j ! f winding up engagements. The fall was helped by 
the ir ase in the Cuban grinding and the first receipts of 
6,000 tons at those ports, with weakening New York markets 

rts of large sales of January steamer shipments for 
Cy wer prices Austria continued a liberal seller. On 
t eding the h : t r thon was checked, and 


A er aoe SS REA ER tS a RAI wa 


















yesterday ; occasional new buying appeared, and the gj, : RUM 

pressure became insignificant. The close to-day is not ¢ y GLUC 

best, but still 24 to 74 pf higher than stated in last week’s rey teady. 

as follows :— “| coFF 
Dec. March. May. Atg. Oct.-De I : a , 

To-day ........ 12:40 .. 1250 .. 12.62) .. 12.824 .. 105 MMO far: 

December 20 .. 12.324 .. 12474 .. 12.574 .. 12.75 .. 10% cal 

Dec. 29, 1908... 10.224 .. 10.32§ .. 10.45 .. 1060 .. gx, Bas 9 

The business in raws between grinders and refiners has dees i Imp¢ 

small; the latter slowly reduced their limits, and grinders wn Mecem 

indisposed to follow the decline believing that the situatig 

would not justify the sacrifices asked for. London did scargg) 

anything, her offers being even less acceptable than thos Impor' 

the home market. A fairly large trade has been done in afte. & Delive’ 

products, sellers of these being ready to meet the demand, af Expor 

quotations were reduced 10 to 15 pf. Refined sugars have de: Btock 

dull as usual at this season, and even calls for delivery « 

running contracts were unusually light. The prospects of %@ — 

near future are held to be somewhat difficult to read. |; 

true that the statistics of beet sugar are favourable to those w; 

would look for higher prices ; it 1s also correct that the technic) | 

position of the market has been purified lately of wea — 


elements, and, further, that, according to present appearance § 
the beet-growing area next season will not be enlarged for th 

reason that grain and other agricultural products are at pric i 
yielding better results to the farmer than beet at one mark, hx @ 
the huge Cuban crop is thought to be sure to be a depressin # 
factor for some time. The increase in this week’s receipts 
that island from 6,000 to 15,000 tons has attracted attention, an ‘ 
led to some selling. On the other hand, it is argued thy 

America will want all that sugar, especially as her om 




















Louisiana crop has suffered considerably from frost and storms, I 
and the Porto Rico crop is also below previous expectations OOFF 
Stocks in America, both visible and invisible, are believed to ® Onno 
much below the normal. During the week ended December ash Peat 
Hamburg reserved 22,760 tons of sugar and shipped 20,9 % _ 
tons (including 15,560 to Great Britain); her stock is reduced Moch: 
on the week by 2,720 tons to 89,270 tons, as compared with 37,2 so 
tons last year. © Gres 
e Cok 
Oosta 
Goc 
POREIGN AND COLONIAL PRODUCE MARKET 1 ™ 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript’ | — For 
Mincing lane, December 31. | MB oct 
Holiday influence was asserted in the various markets this weet, 77 - 
business being reduced to a minimum in most instances, while no 7% Sant 
much alteration was observable in prices. Bonk 
SUGAR.—No new noteworthy feature occurred in this market,i 7 A:id, 
steady price level resulting, in spite of consumptive demand being 4 
measured by wants of pressing necessity, a counteracting influenc 77 Ta 
being found in the reserved offers of Continental refiners. Frenct 7 a 
crystals remain above parity, while Russian are still out of the 7 De 
market. The speculative market denoted some irregularity, ge 4} 
according to the numerical strength of buyers and sellers, failing ‘ Bt 
something better to go upon. The Cuban position should shorly 1% - 
engage more than ordinary interest, as it is generally recognise Asb 
that the U.K. market will need to obtain fully 100,000 tons from |) an 
this quarter in order to relieve any period of stringency that may 5 os 
arise as the campaign progresses, owing to a reduced beetrot 5 ann 
crop. Of course, a good deal depends upon the question as © 9 . 
what quantity the American market can afford to let pass, while it Oak 
owing to increased demands on Eastern account it is reported that 37 ue 
fully 80 per cent. of the coming Java crop has been disposed ot a Pot 
already. Raw sugars quiet, but steady. Total visible supp! P 
amounts to 2,811,000 tons, as compared with 3,400,000 tons at D 
same time last year. & 
Home ReFiNED in moderate demand, and _ steady. Tate’ ‘ Bal 
No. 1 cubes sold at 20s 104d; No. 2, 20s. Of pieces, mid to goo ge oot 
yellow quoted 14s 6d to 15s 9d; whites. 16s to 17s 6d; fine granh §e A 
lated, 195 3d; standard ditto, 18s rogd; No. 1 crushed, 18s % 9m c 
Lyle’s No. 1 granulated, 18s ro4d; No. 2, 17s 104d; yellow cryst#® & * 
range from 16s gd to 17s, as to make. * 
FOREIGN Kerinep.—Cubes steady, though trade proved slow ' 
|W S.R., promot, 16s 9d; S. and T. ditto, 16s 6d; Meyer ; 
| prompt, 163 44d; R.A.V., 16s 44d; T.T.D., ready, 1S 6¢ I 
| A.S.P., 16s 6d; C.Z.R., 16s 6d; P.G.R., 163 44d; SZ ge 
prompt, 16s 43d; and Say’s, 17s 44d, f.0.b. terms Lebaudy’s fine Bu 
granulated, prompt, 16s 44d, f.o.b., Paris. French crystals nomin® _ 
Business in German granulated proceeded quietly, and values I 
| disclosed slight weakness, but became firmer. Ready firsts sold, ge 
| 148 33d to 14s 44d ; January-March, 14s 5}d to 14s 6d; and Mar Go 
August, 148 6d to 14s 63d, f.o.b ; be 
| Beet unsetthd. January sold, r2s 34d to 12s 394 May Al 
125 7$d to 12s 64d, 12s 8d; August, 123 gd, 123 8$d, and 125 soe a 
October, 1os 113d, f.o.b. terms. oe Ba 
CANE-GROWN in poor demand, and prices for the main pP® e 
nominally unaliered. Crystallised Trinidad sold, 165, *"@ 7 
Demerara, 165 «i Ce 
| imports and deliveries of raw sugar into London since Jaou®! 
Istto December 24, 1909, with stock at latter daie :— % Os 
1909. 1908. 1907, (1908. So 
Tons. Tons. Tons. a ‘ ’ 
| Imported .........+.. 202,800 .. 185,380 .. 201,090 .. 2072 & 
| Delivered .........+.. 199,050 .. 187,480 .. 197,340 .. 200.5 
Bhat sccscascesccense S100 «. TID... SLAM - ie ¢ M 
Stock U.K. .....++6.. 68,930 .. 67,170 .. 78,290 «- - # ) 
Cane, jaggery, perewt. 109 ., R93 .. 89 . SVG 
Java aflnat ‘ohh ee 13 hal 10 74 
Raoagt ‘ ? > } ‘ 49 
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Santos Corres. 






RUM quiet at late prices. 
GLUCOSE.—English and American liquid, 12s 43d. Market The London Produce Clearing House, Limited, supply the 


| following quotations for average Santos good coffee :— 


© selli. 
ot at 


% 












teadv . 
COFFEE.—A steady inquiry existed for spot parcels, and recent 


Oct. 3 tes were maintained without difficulty. After opening the week | 
h oa ower, on news of better crop prospects in the Brazils, the market | 
10% or future delivery became steady, owing to buyers being more pro- 
9a minent. December done 37s 34; March, 33s 44d to 33s, and | 
: 1} 53s 3d, May, 338 9d to 33s 3d, and 338 6d. 
aS bee Imports and deliveries of coffee into London since 
ders wer December 24, 1909, with stock at latter date :— ae 


S Tepor @ 
























































































F Situaty 909. 908. 906 
d scare Tone Tons _ — 
roely , b ons. 
1 th se fk | mported eeeeeeeeee 33,250 ee 35,130 as 49,800 . aon { 
€ in aft Delivered (home use) 15,560 -» 14,950 15,240 .. ' ee 
and, sf MMMEXPOTE «++ vee eos 22'850 1. 19560 1. 22540 1. 29350 | Contracts for 24,500 bags Santos cstlee regis ed da 
vs : : oe ' as ’ ee register 
— Bock cccccccccece SR000 «- 26850 .. 26,280 .. 14,570 | eg uring s the week. 
ao ee eee Ba ee ee ee ee secs (Continued on page 54.) 
ad. |} ———— 
those Commercial Times.—Weeklp Price Current 
Papen The prices in the following list are revised with th i i : 
if wead] @ assistance of an eminent firm in each department. 
pearance LONDON, Fripay. DRUGS—(Con, 
ed for t ARROWROOT-perib » ds d Optom ...... a ¢ 42 ¢ | tes. pt ton és £8 *, per ewt.(C > 
eae St. Vincentcom.tofp 0 13 2 32 Rhore, China, frtofin 17 0 21 0 Bars Welsh Ports 6/150 0 0 Bate. perewt.(Con.)9 dos a TAPIOCA—per ib. 3s da a 
at pris MM Borne sees 2 i 2 Beane peas 8 19 110 Staffordshire Bars utton,cortagatoin 60 0 75 0 BL fakey fale.” 0% 0 1g 
mark, fy agp Nate bai pb 00 ¢ 0 DYESTUFRS, bei 6 Birkenhead ."-" 6100 000 Calcutta. -...Rupeds m0 0 0 Pearl imeem ess t 
lepressing fim Trinidad, m. ne, Japan, oe cwt.... ” Z 9 Boone, Birkenhead 7 0 °° |. Arehangel....-" 20-0 ic 0 
eCelpts op per elem 0 58 0 Safflower Bengal.... 70 0 "30 0 ~ London. 0 0 0 0 a oa eee 3 TEA—duty Sd per Ib 
ation. eal og fanerior mee erie, Bengal 200 60 Welsh Pa _— Bengal Gonatea |. 10 9 10 3 Cougou—Common .. 0 42 0 5 
and renads ......0.0-- 50 0 84 6 Madras, finger ..... 16 6 17 orte .... § 0 5/100  spnéalGonates ... 19 0 10 3 Medium to good .. 0 
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54 THE ECONOMIST. ‘January 1, 1910, 


FINANCIAL—TRUSTS.—Cou. COAL, IRON, AND STEEL—Con TEA, COFFEE, AND RUBBER. _ TELEGRAPHS, &c.—Con. 














April, gos 9d. Deliveries week ending December 24th: American, 
561 barrels, against 466 last year; French, nil, against 20 Afloat: 

unaliered rates : American, 2,650, against 600. Stocks: American, 26,926, against 

TEA —Market closed during the week. 46,213; Frencu, 1,513, against 2 488. 

RICE very quiet of sale, and rates ruled the turn easier. 10,0090 | ROSIN.—Common, strained, spot, 1os 3d. 
tons, Februarv-March, Holland sold: Rangoon, 6s 6d; and| PETROLEUM.—American, 6d, 6}d; water white, 7d, 7}d; 
Bassein, 6s 63d. | Russian, 5#d. 

TAPIOCA slow. Singapore, January-February, 1 11-32d ; March- | TALLOW .— Market quiet, and no auctions were held this week. 
May, I 13-32d, c.f. and i. Singapore medium pearl, February- LINSEED.— Market strong and active, prices showing a sharp 
April, 12s 6d, c.f. and i. | advance for La Plata and new crop Calcutta. London: Calcutta, 


COCOA.—Actual sales were confined to a small compass at 


BLACK PEPPER quiet, steady. Singapore, fair, spot, 4d; | SP%t, 588 3d; afloat, 583 3; November-December, 58s 3d; April 
January-March, 4d; March-May, 4 3-32d, c.t. and i. | June, 54s 9d. La Plata, December-January, 548 6d; January-leb- 

WHITE PEPPER et. Sin : f ai _ | ruary, 548 3d. Hull: La Plata, afloat, 593 ; January-February, 
March. 6iid: Nineeht Rien 6id’ct a “oa spot, 7d; January- | 548 6d. To the Continent: Calcutta, April-June, 55s 3d; Bombay, 
4 ° 16 » Avie “May, 4a, C.f. . 


: : ' November-December, 61s 9d; La Plata, December - January, 
CLOVES slow. Zanzibar, January-March delivery, 4{}}d; | 558 3d; January-February, 54s 6d. 

March-May, 43nd; November-January shipment, 4;¢d; January- |" RAPESEED tended firmer. Ferozepore, December - January, 
March ditto, 43d, c.f. and i. 25; brown Cawnpore, ditto, 42s 3d; yellow Guzerat, December- 

JUTE.—There has been a good volume of business, and a very | January, 45s 3d; yellow Cawnpore, ditto, 45s od. 
steady tone prevailed. Native first marks, December-January, COTTONSEED very firm, though quotations are somewhat 
sold, £13 178 6d ; Janvary-February, {14 ; dock, Dundee, £13 15s; | nominal. London: Egyptian, spot, {9 73 6d; afloat, £9 7s Od; 
and dock, Hamburg, {13 10s. Calcutta market closed during the | December, {9 7s 6d; January, fg 8s 9d. Hull, spot, £955: 
week. afloat, {9 5s; December, {9 6s 3d per ton. 

HEMP.— Manila quiet, but firmly held, both buyers and sellers | 
exercising an attitude of reserve. Small sales include good . 
seconds, January-March, {23 to {23 5s; and F.S., near at hand, POSTSCRIPT. Friday Evening. 
£23 158; October-December, £23 10s to £23 158, c.f. andi. New SUGAR.—A moderate demand prevailed for refined goods, and 
Zealani nominally altered. Italian in good demand locally, but 
not much doing on this side. P.C., £36. of German granulated done 14s 44d for ordinary first marks; 

SHELLAC —Only limited spot transactions resulted on the basis | ditto, January-March sellers, 14s 6d; and May-August, 14s 63d, 
of 6gs for fair free second orange. Futures quiet. T.N., March, | f.o.b. terms. Beet opened weaker, but assumed a steadier tone 
done, 70s 6d ; and May, 71s to 71s 6d. December, steamer, realised, | later. January-March, done 12s 54d; May, r2s 74d to res 74d; 
66s ; and February-March, 68s. August, 12s 93d to 12s ofd; and new crop, October-December, 

GAMBIER firm, and cases January-February held for 26s 44d. tos tod. f.o.b., Hamburg. Gro-ery, cane descriptions steady, 

INDIA-RUBBER unsettled, with a moderate amount of business. | quiet. 





78 444; February-March, 7s 54d to 7s 44d. Ball, January- 
February, sellers, 4s 1d. 


date, 12,844,000 bags, against 9,293,000 in 1908. 


February, Hamburg, at {24 ros ; F.M., ditto to Marseilles, quoted burg, sold 6s 6d, usual terms 


£23 5s, and Manila, £23, c.f. and i, delivered weights. 


METALS —Copper, sympathetically with better reports from 
America, has been a gradually advancing market since the renewal 
of business last Tuesday, while active and irregular. By the 
middle of the week's close standard cash moved up to /61 7s 6d, 


February, sold, {14 5s, usual ports. 


January-March, done, {23 15s; andG. B., ditto, £22 15s 


| Hard fine Para, spot, 7s 74d; January, 7s 64d; February-March 
three months to £62 7s 6d, and settled down firmly on Thursday at | 75 54: soft fine, January-February, done 7s 04d; ball, December 
£61 tos and £62 10s, buyers. Lake Superior quoted at £63 to | January, 4s 1}d to 4s 14d; and January-February, 4s 1d to 4s 1}d. 
£64, ¢ f.i., London or Liverpool. Tin has further responded to a |” METALS —Tin rather easier. Straits, cash, closed at {153 58 
good flow of buying orders, while Eastern houses have sold |and three months £154 10s. English ingots, {151 to £152 


close reached £154, forward 155 10s, but after some slight {62 15s. Electros, £63 5s to £63 15s. Lead active and irregular 
selling pressure on Thursday and irregular movemerts, these dates 2 


| 
Mount Bischoff quoted at £153 ros to £154 5s. Lead stronger. | (14, as to position. Iron rather firmer. Cleveland, 51s 24d, casb. 
English {14 to : 7s 6d, foreign {13 15s to {14 1s 3d, asto |é ’ P —" 
position. Spelter steady. Ordinary brands {23 2s 6d to £23 53s, | LONDON MEAT MARKET. 
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Shr Pa. Name eens Shr Pa. Name. or wir Pa. ‘ame. hone Shr Pd. Name. Price 
UB 8& Steck Conversion .......... ¢4' 5 §& Cammell. &.5°% Cum. Pref. %4 2 . 2 Anglo-Malay Rubber ... ts § ‘Stk 100 National Telephone, Lim. .%; 4 
100 100 Submarine Cables Trust Ort.12952 10 9 74 Goureu iron, Ciesssed sean 301334 30 620 heme oa. secoscccccee| 4041 | 10] 10) Do 6% Cum. Ist Pref..... 1p 
Stk 100 U.S. & South Amer. Invest. | 1 1 Howard and Bullongh,L .. 2 24 6 6 British India Tea, L...... 3 33| 8| 8 Reutere,Limited 7) 
| Trust, Prefd............ 101 3 (2 20 New Shariston Colle. L. Prf. 1718 1 1 Chargola Tea Aasoction L ys ly, 24) 24 West Coast of America, L.. 1} 1} 
Btk'100 Do Deferred .............- 7779 10 10 Pease and Partners, L., Ord. 1213 1) 1 Do? % Cum. Pref ...... 1h 1h | 101 10 Western Telegraph,L |... 13.14 
. : Pearece and Knowles ...... of & ¥ ¥ es = age ena: sate TRAMWAYS , 
0 6% Cum, Pref. A .... 6 arjeeling Tea, Lim os 1125! TRA AND 
GAS. £ § Rhymney Iron, Limited.... 1g 14 10 10 DooaraTea ...........+. 234244 | OMNIBUS. 
ae 0 Oy te contains en aaienel i 14 10 2 po DOIEA, no pr ap ocee . “Tbe ot 10s age Ot ee enln Pi 4, @ 
ll 0 Al ve & Dub. max Sad 1 1 Vickers, Sons & Co. L., Ord 2’x2 9x2 10 1 mpire of India Jevlon + 102: St 0 4% nture Stock 9 
$ i} aie S imited idea Ta 1 1 Do&% Preference Stock... lye 1 1 General Ceylon Rubber & 1 1 Bath Electric, Pref. Ord ; 
Stk 100 Brentford Consolidated .... 253 56 “ - —_————— —_—— Tea Estates ‘ 22%, 10 10 Bomb'yElecSup&Tms 6%c. Pf aio 
20 20 British Gas bight .......... 424434 1 1 Highlands and Lowlands Stk 100  Do4,% Deb. Stock Red 2% 
10 10 Buenos Ayres (New), L .... 14 144 Para Rubber Co... ... 38 3% Stk 100 British Columbia Elec. R!y. 142 % 
Stk 100 ‘Commercial 4 ¥ Ca * Stk *" 109 11 MINES. 1 1 Java United Plantations... lls | 10 10 British Electric Traction 81 
Stk 100 Do3% Deb. -_ . 80 82 pop ai ; ' Stock kets 10 10 Jokai (Assam) Tea, L . Ddsllz)10 10 Do6% Cum. Pref. ...... 22 3 
Stk 100 Continenta! Union, L * 95 97 For Mining Quotations sce ‘Stock Markel. 1 1 Jorehaut Tea, Limited 22 | & 65 Calentta, Limited ........ 4s § 
10 10 Buro , Limited .. . 2452 1 1 Kepitigalla Rub. Estates t8, & 5 City of Birmingham........ 43 % 
Stk 100 Gas Light & Coke Ord .103 4 1 1 Kuala Lumper Rubber.. S86 | & §& City of Buenos Ayres, L.... 55}; 
gtk 100 Do34% Maximum........ 87 89 10 10 Lanka Piantatiors,L .... 546 | 10 10 Dublin United (1896)........ 12313) 
10 10 Hong Kong and China...... 17418 | SHIPPING. 8 8 Lebong Tea. Timted .... 10104 | 1 1 Lisbon Electric Tramways.. 1 1, 
Stx 100 Imperial Continental ...... 175 77 * , Lines! aye isi ikais 7 ‘ = ” —— ae Cues 19 24 
§ rranean, L.. 43 5 { Prt = 15/ Mabira Frst.(U ganda) Rub. 1 ndon Unitea5% Oum.Prf. 1) 4 
Bik 100 Oriental Limited nM" ats | 2 20 African Steam Ship -....-..| 19.20 1" Malacca Rubber Plantatns. 8) 8% (Stk 100 “Do #% Deb. Stock ........ £742 
S §& Ottoman, Limited.......... 68 1% 134 oe a om nn a op rohit 1 1PPK <oreent Bee Ests. i 14 | $10 0$10 0 Mexico Tramways ........ 126 28 
10 10 Ban Paulo, Limited ..... >): retis St ee ee ene Se 1 1 Borak Raber Plantations, 53 5 | 18 | 12 Provineial, Lisgites ...... 44 48 
een dined neinah enh Sumatra Para Rub. Pints.. . 06% Cum. Pref. 2". 404 
oO M0 aaa ees ms A us a my ees... ; . 2 2) United Sumatra Rub. Ests. 8 re $10 0$10 0 Riode Janeiro Tram. L& P 63:94} || 
_ | FT ee ee anes : $10 0$10 0 Sao Paulo Tram. L. & P.. 152 54 
0) oe PHS, TELEPHONES © WATERWORKS 
COAL, IRON, AND STEEL. 5% Cum, Pref. .......-.. 2, ; TELEGRAPBS, —_— 3. 
wail iecomais : & 6& Mercantile Steam Ship, L.. a af Stk 100 Anglo-American, Deferred. . 7F § §& Alexandria, Limited ...... Lilt 
1 1 \Armatrong,SirW.G.€00. 2 '522!'32| 8 8 New Zealand Shipping,L.. 8% 94 'C 10 Ouba, Limited........ ..... 68 94 20 20 Antwerp, Limited.......... 35256) 
1 1 \Babcock & Wilcox,L,Ord .. 48 7 10 10 Orient Steam Navigation .. 7,8 10|10 Dol0% Preference. ..... 1718 13 13 City of St. Petersburg, L 84 83 
1 1 \Baldwin's 54% Cum. Pref...) 1 14 Stk 100 Peninsular & Oriental, Pref. 12022 5 | 5 Direct Spanish, 10% Pref... 8 8} Stk 100 Colne Valley “A™ 10 { Ord. 245 70 
10 | 10 \Bell Bros, 6% Cum. Pref ..) 12 129 Stk 100 Do Def.................... 205 7 20/20 Direct U.S. Cable, L........ 13154 10 10 Cons. of Rosario, Limited.. 13 13 
BS © PORE OR, « ccntevegseess ' 1 16 Stk 100 Royal Mail Steam .......... 63 55 \Stm'100 Eastern, Limited ...... ... 13437 10 10 E. Surrey “ B” i TA).. 16336 
11 'Heickow, Vaughan & Oo., L 1+ § § Shaw,Savili&Albion, B Ord *39 Stk|/100 Do34% Preference..... . 85.57. 10 7? Kimberley, Limited. ..... 43 &4 || 
Be CE TER snnasdccnvaccsioveresese 3 10 10 Union-CastleMailSteamship 10 104 10 | 10 Eastern Extension, L ...... 11§:23 20 20 Montevideo Shares ........ 27 27 | 
1 15)/Brown (John}, & Co.,L .... 5m 732) 10 10 Do 44% Cum. Pref..... en rE 10 | 10 Great Northern of Cop’h'g’n 26550) Stk 10) 8. Essex, 1861 (10 % max.) .. 225 238 
5 § Cammell Laird and Go. |". !) 29 3 1 1 ‘Union Steam Ship of N.Z. 12 1g 265! 25 Indo-European, Limitea .. 505525 8 8 \Tarapaca, Limited.......... 10410) 
(Continued from page 51.) | TURPENTINE firmer. American spirit, spot, gos 44d; January- 


rates maintained a steady level. British unaltered. Ready parcels 


Fine bard Para, spot, wis Fe ; ' | COFFEE.—Futures steady. Small transactions include Santos, 
eee Teas. 76 7S; Javenry-Debemesy, dine ye gps t May delivery, 33s 3d; and July, 33s 3d. Brazilian receipts to 


COPRA quiet. Business was effected in F.M.S. Straits, January- | RICE.—7,000 tons Rangoon, February-March steamer to Ham- 
JUTE firm, being reservedly offered. Native first marks, January- 
HEMP dull for spot parcels, but forward ruled firm. G. S« 


INDIA-RUBBER steadier, and a moderate inquiry prevailed. 


heavily at a still higher range. Straits, for cash, by Wednesday's | Copper active and firmer. Spot closed £61 158; three months, 


| English, {14 to {14 7s 6d; foreign, January, sold, £13 135 94 to 
were finally fixed at £153 10s and {154 17s 6d respectively. £13 128 6d; April, {14 3s 9d to £13 18s 9d; closing, £13 12s 6d to 


according to delivery. Special {23 10s per ton. Iron quiet, and Per 8 Ibs by the carcase. 

rather lower. s 4! e ‘ 
OILS.— Linseed, hardened, spot, pipes, £31 12s 6d: barrels, Inferior beef.. soenccecvescccecs BG} Prime mutton .......eeeeeseeeee ; 3 

. : i coccceccccccccccce 4 O| Inf 1 . 

£31 15s; January-April, {31 1286d; May-August, £31 ; Hull, naked, nen 4 10 Middling ditto... iene. 2 

spot, 31. London stock, December 25th, 166 tons. Rape firmer. | Inferior mutton ............ core Be AOE BN GED accatweneavenesses a 8 Oe 

Ordinary brown, spot, £26, naked; English refined, casks, £28, | Middling ditto.......... vasesces, © 90} FERN MISO cccccccccecccccccers *° | 

spot. Cotton dearer. Crude, spot, £30; Hull, £27; refined, LONDON POTATO MARKET. 

sweet, £33 10s; ordinary pale, 431; Hull, £28 5s. Cocoanut: Seen Per Cwt 

Ceylon, spot, £41 tos; January-March, {40 10s; Cochin, spot, | pyjcures............000- 2s 6d to 2s 94 | Scotch Dunbars ........ 48 6d to 4s 94 

£45; January-March, {41 10s, c.i.f. Palm, Lagos, spot, £32. | British May Queens .... 3s 6d to 3s 9d | 
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This Prospectus has been filed with the Registrar of Joint Stock Companies. 


The Subscription List w 





Share Capital 


y Shares 


il] open on Monday, the 3rd day of January, 1910, and will close on or before Thursday, the 6th day of January, at 4 p.m. 


AMP BIRD, LIMITED 


(Incorporated under the Companies Acts, 1862 to 1898). 


- £1,350,000. 





\f £1 each, of which 820,000 Shares have been issued for cash and are fally paid, 280,000 are now offered for subscription, and 250,000 Shares 
y are held in reserve. 


Issue of £500,000 of 6% Debenture Stock & 280,000 Ordinary Shares. 


Trustees for the Debenture Stockholders. 
THE VISCOUNT HOWICK, 
ERIC CHAPLIN, Ese 
Directors. 
\. M. GRENFELL, 6 Princes street, London, E.C., Chairman, 
BAKER, 4 Lothbury, London, E.C. 
\ FP. PISHER, 16 George street, Mansion House, London, E.C. 
RECHEVILLE, Salisbury House, London, E.C. 
SAMBORNE, 6 Princes street, London, E.C, 


\ 


t } 


Ss. 1 
Bankers. _ 
splin, Milne, Grenfell & Co., Ltd., 6 Princes street, London, E.C. 
Solicitors. 
ker, Reynolds & Co., 31 Poultry, E.C., and 5 Bedford Row, W.C. 
Auditors. 
I at suse & Co., 3 Frederick's place, Old Jewry, London, E.C. 


General Manager. 
WILLIAM J. COX. 
Secretary and Registered Office. 
A, KELSEY, F.C.LS., 43 Threadneedle street, London, E.C. 
The Company offers for Subscription the above £500,000 of Debenture 
Stock at o74 per cent. and 280,000 Ordinary Shares at £1 7s. 6d. 


each, payable as follows: — 
SHARES. 
On application, 2s. 6d. per Share, 
On allotment, £1 5s. Od. per Share. 
DEBENIURE STOCK. 
On application, 10 per cent., 
On allotment, 874 per cent. 
I e Debenture Stock will Le payable on the Ist day of January 
the lst day of July in each year, the first payment being made on the 
st day July, 1910, and will be calculated from the due dates of the 
Aline? The Shares now offered will rank for dividend part passu with 
hose alrea ed as from the Ist February, 1910, 


Dy ture Stock will be constituted and secured by a Trust Deed 

floating charge on the whole of the Company's assets and 

ng, and providing that no mortgage or charge upon any of the 

property of the Company shall be created ranking in priority to or pari passu 

with th arge thereby created. 

the Trust Deed will provide that the profits of the Company in each year 
ng with the year from the Ist May, 191]) after paying interest on the 





ock shall 








wed tock | up to £100,000 be set aside to provide a sinking fund for 

~ redemption of the Stock at 110 per cent. by yearly drawings commencing in 
om : h of December, 1912, or by purchase when obtainable below that 
ogure,ex 


figut cusive of accrued interest. ‘he Company reserves the right to redeem 
te Debenture Stock or any part thereof at any time at the same rate on giving 
three months’ notice. In any event the whole of the Stock will be repayable 
at 110 per cent. on the Ist January, 1917. ; 

~very subscriber who receives an allotment of any of the Debenture Stock 
rr ered Will, Upon paying up his Stock in full, be entitled to receive an 
~puon Certificate carrying the right to subscribe at any time before the 
io ¥ 191 5, for one Share of £1 in the Capital of the Company at 35s. 
ee ea ee of each £2 of Debenture Stock allotted to him. The 
Ordinary St Bonen der the said Option will rank pari passu with the other 
he eS Ge Company for all dividends declared after the date 

Hen such Shares are paid up in full. 


Every 










oe Certificates to bearer will be issued (if required) in exchange for 
acy ‘etters of the Debenture Stock, with the receipt for the amount 
no ot Botment attached. The Definitive Stock Certificates and separate 


oe as ee respect of the said options will be issued in exchange 
yp! Scrip Certificates or allotment letters as soon as possible after 
titled to the en —. The Company will not recognise any persons as 
nate = ‘ad options over shares other than the bearers for the time 
‘ng of the Option Certificates. 


PROSPECTUS. 
nes aw to acquire and work the Camp Bird Mine 
olorado. 


the ist February, 


- Company was f 
e ( nty of O 





ray, 

















ioe . ; ang as recently acquired an option to purchase the controlling 
29,001 mn , | ‘4mous Santa Gertrudis silver and gold mines for the sum of 
transfer ) currency (say: £922,151). The Company has agreed to 
a. ‘nh to a new company called The Santa Gertrudis Co., Ltd., 
ot ite Reston ‘pital of £1,275,000. The Company will invest £259,631 
he chiead at ¢ { In subscribing for 259,631 Shares in the new Company. 
Company « present issue is to subscribe for further Shares in the new 
eettoes an oe provide such company with a sufficient cash capital to 
ae 9, Parchase, and a working capital of £150,000. The Company will 
Meleta. we paid Shares in the Santa Gertrudis Co., Ltd., or approxim- 
the capital. 
; ‘ts of the Camp Bird, Ltd., during the last seven years have 
, ver £260,000 per annum, as per the following table :— 
Balance to Profit & 
re mn : Loss Ace t, sub- - 
Yea lons treated ject to ‘Mr Walsh's Dividends 
— participation. Paid. 
April Sth, 1903 66.895 Total. 

. *e ae £404 872 £258,800 £164,000 
13 AS 395,170 237,203 164,000 
5 aoe 482,625 322,099 225,500 
4 ae 390,474 236,005 123,000 
ne saree 276,065 179,682 102,500 
50,087 426, 109 267,700 164,000 
BAST $66,030 320,276 164,000 
vane £2,841,345 £1,821,763 £1,107,000 

P Camp Bird, Limited, during th 
- eo ee a: £260,250 

wees beiow the Annual profits from 
: mg in The Santa Gertrudis Co., Ltd., will 

° - ee ee ee ee es 270,000 
550,250 


Less Fixed Charges: 
Interest on Debentures £50,000 
Sinking Fund 100,000 
eee 130,000 


£400,250 





equal to about 36 per cent. per annum on a Capital of £1,100,000. 
After paying 20 per cent. dividends per annum, the estimated surplus profits 
will amount to £180,000, and 50 per cent. of such surplus profits of each year 
after the Ist of May, 1911, will be applied to the further redemption of the 
Debentures, in addition to the £100,000 per annum previously referred to. 
The net protit in the ore reserves is estimated at: 
In the Camp Bird Mine at the 30th April last 
In the Sania Gertrudis Mine 


£472,274 
£924,755 


£1,397 .029 





This issue will provide The Santa Gertrudis Co., Ltd., with £150,000 of 
working capital for the further development of the mine in depth, and for the 
purchase and ereciion of a modern mill and cyanide plant, with a capacity of 
160,000 tons a year, which is estimated to be in full operation within a year 
from the date hereof. 

The Santa Gertrudis mining properties cover an area of about €00 acres, and 
are situated about 62 miles from Mexico City in the Mining Camp of Pachuca, 
in the state of Hidalgo. 

(he Mines have been profitably worked for a considerable number of years 
in spite of antiquated and out-of-date methods. 

Mr Cox, the Mana of Camp Bird, and an experienced staff of geologists 
and assayers, proceeded to the mines to make a thorough Investigation, and to 
sample and estimate the Mr R. J. Frecheville, on the 
instructions of the Board, also proceeded to Mexico to superintend this 
examination and to report. 

Copies of the reports by Messrs R. J. Frecheville and W. J. Cox are enclosed 
herewith, and the full reports of Messrs Chase and Pope therein referred to 
may be seen at the offices of the Company. 

Mr R. J. Frecheville estimates that there will be approximately 462,826 tons 
of ore in reserve when the mines are taken over, and that the net profits from 
the same should amount to approx!mately £924,755, and further states 
that:—** As regards the continuity of the ore in depth I am of the same 
opinion as Messrs Cox & Chase. An ore shoot that in the Santa Gertrudis 
and adjoining mines has a continuous length of about 2,500 feet (of which 
about 1,500 feet is in the Santa Gertrudis), with an average width of 15 feet, 
and has been followed down over 1,000 feet, the vein in the bottom level and 
winzes showing the same width, with an average value in silver and gold of 
$23.25 U.S. per ton (£4 15s. 3d.), may well be expected to continue considerably 
deeper, the more especially as a close geological examination of the mine and 
the surrounding district shows that there is not likely to be any change in the 
character of the enclosing rock.’ Mr Frecheville estimates that on a basis 
of milling 160,000 tons of ore a year the net profits of the Santa Gertrudis 
Co., Ltd., will be £300,000 per annum. 

Mr Cox reports that :—* With respect to the titles and the contracts now in 
force affecting the operation of this property, I have consulted eminent counsel 
in the person of Sefor Joaquin D. Casasus, and have been guided by his advice. 
In conclusion, based on my investigations, the money that it is proposed 
to invest in this business should be returned in a period of between three and 
four years from the starting of the cyanide mill, say one year hence, and until 
a point is reached where there is diminution of the size and value of the 
vein, each additional 100 feet of depth should yield a net profit of nearly 
$2,509,000." 

It will be noted from the reports that the ore in the bottom of the mine is 
considerably richer than the average of the ore reserves, as the latter include 
— tons of low grade ore left in the old stopes. 

‘he mines are held under a form of lease (Avio contracts) peculiar to Mexican 
mining law, and the interest to be acquired by The Santa Gertrudis Co., Ltd., 
comprise the Aviadora rights under such contracts. These rights confer the 
exclusive possession and complete control of the working of the mines. The 
Aviada or minority rights, are not being acquired, but have been taken into 
consideration in the above estimates. 

The titles to the properties have been investigated on the spot by Governor 
C. 8. Thomas, the Legal Adviser of the Company in Colorado, in conjunction 
with an eminent Mexican lawyer (Sefor Sanchez Mejorada), and have been 
found by him to be in order. His report to the Company with covering letter, 
together with the opinions of Sefor Casasus, give full particulars of the Avio 
contracts above referred to and the nature of the rights thereunder, and can 
be inspected at the offices of the Solicitors of the Company. 

The following information is given in accordance with the provisions of the 
Companies (Consolidation) Act, 1908 :— 

The minimum subscription on which the Directors may go to allotment is 
fixed by the Articles at 5 per cent. of the Shares now offered, but as the whole 
of the Shares and Debenture Stock have been underwritten, allotment will 
take place immediately after the closing of the lists. 

The following contracts have been entered into :— 

1. Contract dated the 29th July, 1908, between Sefiior Don José de Landero y 
Cos, as President and representative of the Compania Minera de Santa 
Gertrudis y Guadalupe of the one part, and Kuno Doerr, Manager and represen- 
tative of the American Smelting and Refining Co., of New Jersey, U.S., on the 
other part. 

2. Contract dated the 4th August, 1908, between the Compania Minera de 
Santa Gertrudis y Guadalupe and the Compania de las Salinas de Mexico. 

3. Contracts dated 18th November, 1908, and 20th August, 1909, between the 
Compania Minera de Santa Gertrudis y Guadalupe and the Compania de 
Transmission Electrica de Poteneia de! Estado de Hidalgo. 

4. Contract dated the 28th July, 1909, between the Compania de Santa 
Gertrudis y Guadalupe and E. Girault. 


ore reserves. 


5. A contract dated the 26th of August, 1909, made between Hugh Rose and 
Senor Don Jose D. Landero y Cos, President of the Board of Directors of the 


rial ipe, being the option contract 


Compania Minera de Santa Gertrudis y Gu 
above referred to. s ‘ at 
6. Contracts dated the 26th August, 1909, and llth 


Decer 


ber, 1909, between 





the said Hugh Rose and R. J. Frechevilit and on behalf of Camy | 
Bird, Limited, under which the above-n ontract No. 5, was trans- | 
ferred to Camp Bird, Limited, on th payment by Camp Bird, Li * 
to the said Hugh Ros« of the dey sit of £20,000 made by him unde itr 
No. 5. 

Continued on page 5°. 
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CAMP BIRD, LIMITED.— Contiaued. ‘ 

7. Contract dated the 15th day of December, 1909, between Camp Bird, 
Limited, and John Hays Hammond, providing for the payment to the latter 
and his associates of $580,000 (£119,178) for procuring the transfer of the said 
Contract No. 1 to be satisfied by the allotment to the said J. H. Hammond or 
his nominees of 119,178 Shares in the capital of The Santa Gertrudis Co., Ltd., 
credited as fully paid, and giving the said J. H. Hammond a call for 12 months 
“7% on 32,875 Shares in the Santa Gertrudis Co., Ltd. 


ontract dated the 14th day of December, 1909, between the Company of 


the one part and the Canadian Agency, Limited, of the other part, providing 
for the underwriting of the whole of the said issue of 280,000 Shares at the issue 
price of 27/6 per Share for a commission of 2/6 per Share and £250,000 Deben- 


9. Contract dated the 14th day of December, 1909, between the Company of 
the one part and L. Hirsch & Co., of the other part providing for the under- 
writing of £250,000 Deben‘ure Stock at the issue price of 974 per cent. at a 
commission of 5 per cent. 

10, Contract dated the lst day of January, 1910, between Camp Bird, Limited, 
of the one partand The Santa Gertrudis Co., Ltd., of the other part being an 
agreement for the sale of the benefit of Contract No. 5 in consideration of the 
sum of £20,000 in cash and £202,869 to be satisfied by the allotment to Camp 


Bird, Limited, or its nominees of 202,869 Shares in the capital of The Santa | 


Gertrudis Co., Limited, credited as fully paid. The contract further provides 
that Camp Bird, Limited, shall subseribe for, or procure responsib'!e sub- 
scribers for 1,072,131 Shares in the capital of the purchasing Company at par, 
to provide £150,000 working capital, and the said purchase price of £922,151, 
and that the preliminary expenses of and incidental to the formation and 
registration of The Santa Getrudis Co., Limited, including the cost of examin- 
ation and Engineers’ reports and expenses, registration fees, stamp duties and 


ture Stock at the issue price of 974 per cent. for a commission of 5 per cent. 


THIS FORM OF APPLICATION MUST BE USED. 


CAMP BIRD, LIMITED. 


ISSUE OF 
£500,000 Six per cent. Debenture Stock at 97} per cent. 


No. 2 





To the Directors of CAMP BIRD, LIMITED. 


Gentlemen,—Having paid to the Company’s Bankers, Chaplin, Milne, 
Grenfeil & Co., Ltd., 6 Princes street, London, E.C., the sum of £ ‘ake 
as a deposit of 10 per cent. on account of £ of Debenture 





Stock of the above Issue, I request you to allot me that amount of Debenture 
Stock, and I agree to accept the same or any smaller amount you may allot to 
me upon the terms and conditions contained in the Company's Prospectus, and 
to pay the balance of 874 per cent. on allotment. 


Name (in full).... 
Mr, Mrs or Miss) 


Please Address (in full)... . 


write Profession or Occupatio: 
distinctly. 


Usnal Signature. 


Date ‘ ° : ; 19 


| 
| 
| 


[January 1, 1910, 


legal expenses shall be repaid to Camp Bird, Limited, out of the 
The Santa Getrudis Co., Limited. 

Messrs Grenfell and Samborne are interested in contract N 
referred to as directors and shareholders of the Canadian Ageney 7 
the other directors as sub-underwriters. 


Applications should be made on the forms below, or those aceo; 1panying th 


prospectus, and forwarded with cheque for the amount payable on apelina: 
to the Bankers. Allotments will be made as soon as possible aft: 


‘ : r the ek 
of the lists, and where no allotment is made the deposit on application wi 
returned in full, and where a less amount is allotted than is applied for ¢ 





surplus of the deposit will be applied towards payment of the amount dye » 
allotment. Failure to pay any instalment when due will render previous a 
ments liable to forfeiture, and interest at the rate of 7 per cent. per annuy . ‘ 
be charged on all payments not made on the due date. ' 


A brokerage of } per cent. will be paid on all allotments of Debenture Sha 
made upon applications bearing a Broker’s stamp (other than Und rwrite 
applications), and of 3d. on all Shares allotted under similar conditions, 


Copies of the Company’s Memorandum and Articles of Association, of the| 


draft Trust Deed securing the debenture stock, of the above-menti: nel 


contracts and reports and of the Directors’ Report and Statement of Account | 


to the 30th April, 1909, can be inspected at the offices of thy Company) 
Solicitors on any day while the subscription list remains open, between the 
hours of 11 a.m. and 4 p.m. 


Copies of this Prospectus and Forms of Application can be obtained fron 
the Bankers, Solicitors, and at the registered Office of the Company. 


Dated Ist January, 1910. 


THIS FORM OF APPLICATION MUST BE USED 
CAMP BIRD, LIMITED. 


CAPITAL - - £1,350,000, 


All in Ordinary Shares of £1 each. 








FORM OF APPLICATION FOR ORDINARY SHARES 


To the Directors of CAMP BIRD. LIMITED. 
Gentlemen,—Having paid to the Company’s Bankers (Chaplin, M 
Grenfell & Co., Limited, | 
£ as na ate a .... being a deposit of 2s 6d per Share on... 7 
Ordinary Shares at the issue price of £17s 6d each in the above-named Com 
pany, Il request: you to allot me that number of Shares upon the terms of th 
Company's Prospectus and of the Company's Memorandum and Articles of 
Association, and I hereby agree to accept the same or any smaller number tha 
may be allotted to me, and to pay the sum of 25s per share on Allotment, and! 
authorise you to register me as the holder of the said Shares. 


ye eee 
(Mr, Mrs, or Miss) 


Address (in full) 


Please 


write 


plainly. Profession or Occupation 


Usual Signature 





Yublications. 


| 
| 
| 
| 
| 
| 
| 
| 
| 


By WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Introductory Disserta- ———— 
tion on Recent Changes & Events. 


upon receipt of 6d. 


Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 
Vol. LXXII.—Part IV. 


Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Society. 
. Median. 
| 


Crown 8vo, cloth, price 3/6. 


cultural Returns 
Produce of Crops. 


Lombard Street: 


A Description of the Money Market. 


Twelfth edition, revised by FE. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


COLOMBIAN 


Essays on Parlia- 


mentary Reform. 
Crown 8vo, cloth, price 3/6. 


| 


LONDON : 
KEGAN PAUL, TRENCH, TRUBNER 
& CO., LTD. 


FINANCIAL SUCCESS. 


““THE LAW OF FINANCIAL SUCCESS 
Tells you in plain English how to make money 
and secure financial independence, It contains 
positive rules and instructions to 
every man and woman desirous of 
bettering their financial condition. 
The low price is b: t a fraction of its real value. 
Over 100,000 copies have alre ady been sold, 
This book will be mailed post paid promptly 
SEND FOR If TO-DAY, 
THE FIDUCIARY CO., 53 Century House, 
Queen Victoria St., London, E.C, 


JOURNAL OF 
THE ROYAL STATISTICAL SOCIETY. 


31st DECEMBER, 1909 
. PRICE FIVE SHILLINGS. 
| . e,@e Principal Contents, 
Physics & Politics Tue Recent Growra or PopviatTion IN WESTERN 
Evrore : An Essay in International Comparison. 
i THe INAUGURAL ADDRESS OF THE 
| J. A. Baines, C.S.1., delivered before the Royal 
Statistical Society, 16th November, 1909. 
MIsceELLANEA.—(l1) A Suggestion for the Interna- 
tional Comparison of Wages by the use of the 
By A. L. Bowley. 
tion of the Method of Correlation to Social and 
Economic Statistics. 
Improvement of Official Statistics. (4) Agri- 
of 


Boox Reviews, and other Articles. 





NATIONAL RAILWAY 
BONDS, 


The Government of Colombia has deposited with 
the London City and Midland Bank, Limited, the 
sum of £7,500 for the PAYMENT of COUPON 
No. 3for the half-year’s interest on the £250,000 
Colombian National Railway (1908) Customs 6 per 
cent. Guaranteed Debentures due January 1, 1910, 
numbers 1 to 2,500 inclusive. 
left three clear days for examination. 

| London, 3lst December, 1909. 


crn nrc asasscss caesar scscaseramsrmmmcmmse, 
WHITELAW’S TELEGRAPH CYPHERS. 


AgtiviciaL Worps: (With at least two } 1,020 millions, and 160 millions extra words. 
letters difference), 401 1 


34 
Eee Five Lerrer Grovrs. 457,000, with at least two letters difference, and a check letter. 


DICTIONARY WORDS: Ali the various selections of these, so long in use, remain in fall force ## beter 
and have been included in the New Berne Official Vocabulary. 


Ezplanatory Prejaces and Specimen Pages will be sent on Application, 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 





GOVERNMENT OF THE DOMINIO) 
OF CANADA, 


LOAN FOR £4,000,000 FOUR PER CENT. STEB 
LING BONDS AND STOCK 1910-35. 


The Bank of Montreal, Financial Agent for 
Government of the Dominion of Canada, hered} 
gives notice that the PRINCIPAL of the abort 
Loan will be REPAID at the offices of the Bans 
47 Threadneedle street, London, E.C., on Frida 
the lst July, 1910, after which date it wil! cease ¥ 
bear interest. Bonds bearing the Coupon dueis 
January, 191], and talon for subsequent Coupots 
as well as Stock Certificates, must be left at We 
Bank for three clear days for examination and W! 
be taken in on or after 20th June, 1910, Forms 
receipt will be sent out in due course which ¥ 
be required to be signed by the Registered Swe 
holder and in case of joint accounts by all te 














6d 


Stockholders. Provincial holders should depos! 
through their London Agents. — For Bank 
Montreal, 


F, WILLIAMS TAYLOR, Manager 


) ‘ Caplan cea aes — 
PRESIDENT, SiR 


DELICIOUS COFFEE. 


RED 


WHITE 
- BLUE 


For Breakfast & after Dinne’ 











(2) The Applica- 
By G. Udny Yule. (3) 


Great Britain, 1909. 


Coupons must be 





Orst Profits y 3 


ine, 
6 Princes street, London, E.C.), the sum adg@ 


a 
ag 
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